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IDEAL 

INVESTMENTS 

Those  with  accumulated  funds 
and  those  with  funds  now  be- 
In?  received  from  dividend  or 
interest  payments  have  splen¬ 
did  opportunities  for  invest¬ 
ment  of  these  funds  Bonds 
of  fanada's  representative  mu- 
nlcipaJities  form  ideal  invest¬ 
ments  and  may  he  procured 
with  a  wide  choice  as  to  ma¬ 
turity,  amounts,  prices,  yields, 
etc. 

Lists  gladly  fornat  ded 
on  request 

A.  E.  AMES  &  CO. 

ISVESTME\T  SBCVRITIES 
Estithlijhed  188^ 

TRANSPORTATION  BUILDINO 
MONTREAL 

TORONTO  NEW  VORK 
VICTORIA  CHIOAOO 


MONTREAL,  SATURDAY,  JUNE  24th,  1922 


A 

Sound 

Investment 

WTiy  we  tecommend 
Bell  Telephone  com¬ 
mon  at  present  prices. 

InveRton  will  be  well 
advis^  to  send  for  a 
copy  of  the  new 
Greenshields  Review 
containing  a  chart 
of  Bell  Telephone’s 
record  for  30  years. 

Free  on  request 

Greenshields  &Co» 

INVESTMENT  SBCUIUTIES 

Mocitrealt  17  St.  John  Street 
TMonCPt  14  King  StrcM  East 
Otrtw*  I  Ceatrml  Chamber* 


SELECTED  BONDS 
WITH  HIGH  YIELDS 


We  have  prepared  a  small  list 
of  hieh  yiade  first  Mortgape 
Bonds  of  w  rll-cstablished  ''an- 
adian  industries,  yielding  from 
Ti’i'yi  to  which  we  can 

recommend. 

A  rise  in  price  of  high  grade 
industrials,  following  the  in¬ 
crease  in  Government  and 
Municipal  Bond  prices,  may  he 
looked  for  in  the  near  future. 

Here  is  an  opportunity  to  ob¬ 
tain  a  well-secured  investment 
with  an  unusually  good  re¬ 
turn  before  prices  go  higher. 
Write  us  for  partienhars. 

GrahaESanson&Gi 

limited 

INVESTMENT  BANKERS 


'C.P.  SERVICE  I 
REOPENS  TRADE 
CENTRAL  EUROPE 


I  Arrival  of  “Empress  of  France”! 

on  First  Trip  to  Hamburg  | 
I  Marks  Commencement  of  Ef¬ 
fort  Towards  Renewed  Pros-! 
perity  of  Europe  —  Rise  in 
Sterling  Helps.  | 

(From  the  l.ondon  Bureau  of  The 
Financial  Tiroes.)  I 

London  -The  arrival  of  the  Cana-  ' 

’  dtan  Pacifir  "Empress  of  France"  . 
on  her  first  trip  to  Hamburg  •’.-as 
,  made  the  occasion  of  a  gathering  on 
board  the  vessel  which  haT  roused 
mueh  interest  in  the  British  and  Ger-  | 
man  press,  as  illustrating  the  desire 
of  Central  Europe  to  re-open  the 
i  trade  channels  between  Canada  and! 
the  countries  for  which  the  great  1 
German  port  is  the  natural  outlet 
^and  inlet.  '  I 

This  gathering  included  Sir  George 
;McI..aren  Brown,  Eurogean  general 
i  manager  of  the  '  P  R  ;  the  British  | 

I  Vice-Consul;  the  ' 'onsuls-General,  ' ' 
Consuls  and  other  official  represen-, 

I  tatives  of  the  United  Stales  of  .Amer¬ 
ica,  France,  Belgium,  Italy.  Sweden. 
Denmark,  Norway,  Switzerland.  ; 
Vugo-Slavla,  Crecho-Slovakis.  Ru-  i 
mania,  Hungary,  Poland.  Austria.  . 
Bulgaria,  etc.;  leading  officials  of  ' 
the  Port  of  Hamburg;  represenu- 
tlves  of  the  Prague  Chamber  of  Com¬ 
merce,  and  prominent  officials  froru  . 

\  ienna  and  other  European  rltie»  j 

Aeknowledces  r4»urtefi>.  | 

Sir  George  McLaren  Brown  said  he 
was  grateful  for  the  assistance  the 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


Limited 


21  St.  John  Street 
MONTREAT, 


C.P.R.  Buildinc; 
TORONTO 


IRON  AND  STEEL 
STOCKSRIPEFOR 
UPWARD  MOVES 


No  Evidence  of  Weakness  in 
These  Issues  and  Reports  of 
Favorable  Developments  Are 
Heard  From  All  Quarters — 
British  Empire  Steel  and  Steel 
of  Canada  Both  Strong. 

Although  the  season  Is  already  well 


authorities  of  the  port  of  Hamburg  advanced  during  which  stock  raark*” 
had  given  the  '  anadlan  Pacific  com-  !  declines  were  predictesl,  tittle  of  an 
pany.  When  they  established  the  :  encouraging  nature  to  the  i>rars  has, 
new  service  between  Quebec,  '  her-  '  transpired.  Erom  time  to  time  ha.s  ' 
hoiirg,  Southampton  and  Hamburg  |  taken  place  dullness  in  tradine.  to  ' 
they  were  Ignorant  of  the  peculiari-  j  gether  with  a  reactionary  tendency, 
tics  of  the  port  of  Hamburg  and  the  but  this  's  about  as  far  as  ihe  an"'- 
londitions  prevailing  there,  ajtd  he  ctpated  movement  has  gone. 


was  glad  to  Erknowledge  the  many 


week  ago  it  becan  to  look  .'.s. 


lourtesies  which  had  been  extended  thougrh  the  predicted  decline  wa.;  at 
to  the  company  in  connection  with  hand.  Demand  in  the  local  mar'KPt 
their  latest  enterprise  He  hoped  faded  away  and  \ew  York  presented 
and  believed  that  the  '  anadian  Pari-  a  dull,  weak  aspect.  Several  stocks  j 
fir  service  would  do  mueh  to  de-  (},„  latter  market  ran  into  breaks  j 


velnp  trade  between  C anada  and'.cn-  .  g^d  brokers  began  giving  the  advicej 
iral  Europe,  |  hold  off  for  lower  prifcs.  Buyers! 

Restoring  Trade.  :  were  at  hand,  however,  and  the  mo- 

'  ment  stocks  ran  off  a  few  points  they 
rhe  inauguration  of  the  new  aer- |  grabbed  so  quickiv  that  shorts! 

vice.  Ssir  George  said,  represented  an  '  rose  more' 

effort  towards  the  restoration  of  rfeclined.  This' 

lijde  in  t  entral  Europe,  The  Can-  experience  not  once  but  , 

adtan  Panfic  Ran w-ay  executive  reel-  V 

izod  thJTt  un  esp  those  cbaunels  of ,  *  j  i*  ^  a  *  i  i  ..  i 

trade  were  renewed  the  desired  I  f  a  ^  /J 

peace  and  prosperity  in  Europe  ‘ho'iKli  those  are  right  w^ho  ^ec  are 
would  not  he  realized,  and  It  was  'ha’/;  are  on  a  nsinc  t,/  of  siock  ! 
their  wish  to  assist  in  achieving  this  market  prices  and  that  all  that  has,i 
object.  The  f.  P.  R  s  influence  in  ‘  'a'"’"  R'a'’'’  'he  fliscounling  of. 


this  connection,  he  believed,  would  i 'h*"  first  wave  of  rccoverv  in  Indus- 
prove  most  helpful.  trial  ai  iiiity  j 

It  was  also  part  of  their  plans,  Sir  British  I  niplre  Steel  Slock*.  i 
Geoiuge  continued,  to  attract  well-to-|  So  far  .vs  the  .Montreal  market  Is, 


do  passengers  of  the  .Middle  West  of  concern'd, 
the  United  State.s  with  '  hicago  as  a 

centre  to  the  advantages  of  travel-  _ 

ling  t<i  their  homeland  via  the  '  an-  qi 

adian  route,  with  its  sail  along  the  yy|y|^  |j| 
beautiful  St  I.awrence  waterway  and  /irAiri 
Its  short  open  sea  journey  This  npNt 

applied  etiiially  to  passenger  traffic  VfcivUI 

to  the  Dominion  from  Great  Britain 
and  the  fontinent  of  Europe  He  I  B"'  Btoke. 
firmly  believed  that  this  new  ven-  |  Few  M 
ture  would  prove  a  success.  i 


(ronliniied  on  Page  7) 

DOMTbRIDGE  SHARES 
GENERAL  BETTERMENT 


and  the  t'ontinent  of  Europe  He  I  Ha*  Bookcl  Maiiv  l.ood  Orders  Pnsf 
firmly  believed  that  this  new  ven- |  Few  Month*  Bllh  Others  in 
ture  would  prove  a  success.  i  Sighf. 

(i  onfinned  on  page  7)  !  From  circles  c’ose  to  the  1  mmln.on 

_ _ _  Bridge  ('oiiip,an>  the  Financial  Times 

,  '  learns  that  the  irimpany  is  partici- 

ARRANflF  RFTIRFMFNT  pining  to  a  satlsractory  degree  In  the 

miltfllVUk  lib  I  ■IlkITIkIs  I  improvement  which  is  taking  place  i 

DOM.  COTTONS  BONDS  ™  ' 

•  —  made  in  some  eircle.*  that  there  I* 

The  Oiitstari'ling  bond  issue  of  the  Httle  prospect  of  indust rlalltn- 

Dominton  '  otton  fompany  matures  provement  throiigbnnt  <  anada  diir- 
on  .Itily  Cnd.  and  will  be  paid  off  the  itc  "r*  present  season,  many  tmtus- 


ARRANGE  RETIREMENT 
DOM.  COTTONS  BONDS 


following  day  in  cash. 


tries  actnallv  ar,->  busier  than  they 


The  issue  ronsists  of  *1,700,000  of'  have  been  for  more  than  a  year  past, 
fi  p.c.  bonds  and  during  the  life  of  and  from  all  that  can  be  seen,  the 
the  liond.  interest  was  paid  on  Cnd  i  prospects  favor  a  continuation  of  th  * 


85  Bav  Street 
TORONTO 


James  St.  S 
HAM  If. TON 


lanuary  and  July 
From  a  reliable  source  It  is  learn- 


sltiiation  for  some  time  t/i  come. 
Dominion  Bridge  is  among  the 


ed  hv  the  Financial  Times  that  the  companies  which  have  booked  a  eon- 
'  Dominion  Textile  <  ompan.v  has  the  siderable  number  o'  good  orders  in 
I  money  on  hand  for  the  retirement  t.he  past  few  months  and  which  are 
'of  this  bond  Issue,  and  will  adopt  bu^v  figurine  on  further  orders. 


this  procedure 


There  is  no  question  that  the  com- 


j  The  Power  of 
I  The  Future 


With  coil  high  iri  price  sod 
never  likely  to  be  low  again, 
the  ability  to  deliver  Water 
Power  at  a  fair  price  and  in 
adequate  supply,  places  before 
our  Water  Power  Companies 
their  greatest  oppommity — 
an  opportunity  they  have  been 
Quick  to  seize,  as  is  proved  by 
the  continuous  growth  in  net 
earnings  of  most  of  them. 

The  inevitable  result  of  this 
favorable  condition  will  be  a 


This  follow  s  upon  th^  retnismeDt, ,  nany  is  more  husiliy  oc,c.up;ed  than  li 
in  1121.  of  tbs  maturing  bond  issue  was  a  year  ago.  or  <>v«n  a  few  mon'bs 
of  the  Montmorency  Cotton  f  om  ago  and  that,  so  far  a*  it  t*  roncvni- 
panv.  amounting  to  approximately  ed.  there  1*  a  eenu'ne  irnp-oveTpeTit 
*407. •‘>11  in  the  situation. 

M  ilh  the  retirement  of  ^e  Domtn-  ■  ^  ,  Improvement, 

ton  '.otton  Bond*,  the  only  bond  '*'  '  , 

.=uo  outstanding  are  those  of  the  Do¬ 
minion  Textile  orcpany  itself 


1  Oc.  A  COPY,  $3  A  YEAR 


CROW’S  NEST  'll  I 

PASS  FREIGHT 

PROBLEM  ACUTE  MnnfrAal 


Taxpayers  Are  Growing 
Apathetic  to  Deficits  of 
Government  Enterprises 

FRILNDS  of  Rovrrnmpnt  operation  and  admirers  of  its 
results  can  have  nothing  to  complain  of  from  the  stand 
jioinl  of  lack  of  consistency  in  these  results. 

The  government  never  fails  to  report  a  loss. 

It  has  now  the  pleasure  of  reporting  to  the  Canadian 
taxpayer  the  financial  results  of  the  operation  of  the  Cana 
dian  Government  Merchant  Marine  for  1121. 

Result:  I..OSS  of  $8. 047.6? 5  for  the  year. 

Time  was  w'hen  such  a  report  as  that  would  have  occa 
sioned  much  rrificism  and  aS&elysis  on  the  part  of  the  tax¬ 
payer.  but  it  may  be  questioned  how  seriously  he  may  view 
the  matter  to-day. 

He  compares  the  situation  vinth  that  in  the  Canadian 
National  Railways  where  the  lo.ss  is  le.n  times  the.  sum  men¬ 
tioned.  and  possibly  dismisse.s  the  matter  with  the  comment 
that  it  mipht  be  vvorse. 

In  any  event,  it  would  seem  that  the  frequency  and  con 
sistency  w'ith  which  government  now'  reports  financial  loss  in 
operations  w’hich  were  presumed  to  be  undertaken  for  the 
purpose  of  producing  profits,  fail  to  produce  the  effect  on 
the  mind  of  the  taxpayer  w’hich  might  be  expected. 

Instead  of  the  taxpayer  being  aroused  to  indignant  pro¬ 
test  against  government  operation,  he  seems  rather  to  have 
been  mentally  drugged  and  put  to  sleep. 

The  student  of  psychology  would  probably  note  that 
the  taxpayer  at  first  responded  to  the  stimulus  and  now 
seems  not  to  noure  it.  The  first  shock  of  these  losses 
aroused  him.  but  the  shock  being  repeated  with  little  varia¬ 
tion.  he  was  dulled  into  unconsciousness. 

Taxpayers’  Torpor. 

Assuredly,  it  is  not  easy  to  account  for  the  mental  tor¬ 
por  of  the  Canadian  taxpayer  to-day.  The  only  evidence 
of  life  on  his  part  was  the  recent  outcry  against  the  provi- 
•sions  of  the  Budget.  When  Mr.  Fielding  asked  him  to 
make  up  part  of  these  losses  and  pointed  out  the  way,  hr 
suddenly  awakened  and  began  to  protest  loudly. 

In  consequence,  there  was  modification  ol  taxation. 
But  let  him  not  be  deceived.  Cause  and  effect  arc  inevit¬ 
able.  Lffect  is  inexorable.  The  losses  are  being  made, 
and  someone  will  have  to  pay  them.  1  hat  “someone  ’  is 
the  Canadian  taxpayer.  If  he  manages  to  lighten  the  rate 
of  taxes  this  year,  it  will  only  mean  a  yet  heavier  rate  next 
year.  He  cannot  dodge  taxes.  The  air  is  full  of  them 
and  he  is  bound  to  be  hit. 

If  he  could  only  get  this  idea  firmly  fixed  in  his  con 
sciousness.  there  would  be  some  hope  in  the  situation.  In 
his  private  business,  the  Canadian  taxpayer  is  no  fool.  He 
goes  out  after  his  results  in  a  logical  manner.  He  wants 
profits  and  knows  that  these  follow  upon  certain  causes. 
High  costs  interfere  with  them.  Therefore  he  reduces  his 
costs.  If  the  organization  or  system  under  which  he  oper¬ 
ate*  does  not  permit  of  receipts  exceeding  expenditure  by  a 
sufficient  margin,  he  reorganizes  and  gets  rid  of  the  obstacle, 
h.ither  he  doe*  that  or  he  goes  into  the  hands  of  the  curator. 

Wi  he  secs  this  effort  going  on  year  after  year,  on  the 
part  of  the  government,  to  perform  functions  which  should 
only  be  performed,  and  can  onl.y  be  successfully  performed, 
by  the  individual.  He  reads  these  periodical  reports  of  in- 
cr<iased  !os.«es  and  additions  to  deficits  and  their  significance 
does  not  seem  to  bite  into  his  consciousness. 

Perhaps  it  is  because  he  feels  that  public  business  is 
nobody's  business.  In  that  event,  the  lash  of  taxation  may 
have  a  salutorv  effect.  The  Canadian  people  will  have  to 
stand  under  the  losses  which  their  god  of  public  ownership 
and  operahon  places  upon  them,  till  they  rrark  under  it. 
Either  that,  or  they  will  have  to  prevent  its  accumulation. 
It  is  for  them  *0  choose. 


M  iih  the  rctiremeat  nf  the  Domtn-  ■  In,pr«vem«„t.  |  CALI.  ,W05ET  SET  !  s  4T  OIL  SHARES  SELL  HTGHT.B  0> 

ion  '.otton  Bond*  the  inly  bond  iq-WTiST  IF\FI.  SIATEf;  10171  OFT  RE  48ET>  GASOLIS^F  SFEPIIS 

.=u?  oiitstandlne  are  tbose  of  the  Do-  Th'«  imprevemenf  i«  not  confined  |  xTan  Street ,3!!  money  in  M’ait  VeT--  verk; —Interest  in  the  nil 
minion  Textile  ronjpany  itself.  to  anv  on-  department  of  the  com- 1  g^^^et  ha*  sold  a*  'cu-  as  ?  3.4  p.c.,  stock*  has  been  ret-tved  on  account 

The  retirement  of  the  Dominion  nanVs  husinese.  bu*  i*  no'.iceabD  In  lovest  potn’  touched  since  Go-  of  wett  founded  ’•eport*  that  large 

1  otton  beinds.  a  week  benee,  was  all  departments.  The  Enrim^nn^ i  There  .xeems  to  stock  dhddends  are  in  orde'  A  e'^d 

made  possible  throurh  the  private  rompany  has  some  eonrf  orders  on  ;  ^  enormous  supplies  of  money  deal  of  attention  is  also  being  given 

sale,  hy  the  company,  of  $2 .fi.iii  .  3^,^  the  eenuirv  for  Paper- 1  3^^  hrokerage  eirctesito  the  fart  that  there  is  a  marked 

of  its  6  p  c.,  first  and  remndius  making  m.achine'"’.  and  water-wheeis,  |  opinion  is  held  that  call  money  decrease  in  stocks  of  surplus  ga.so- 
mortgage  bonds.  dU®  m  l/f'  ,  indicates  stronrly  that  interest  'ni  jpoupv  might  eas'tv  zo  to  2  per  cent.)  line  and  price  tendency  is  upward. 

Authority  for  the  sale  of  these  rfevelonments  of  this  nature  is  great- 1  ' _ 

bonds  was  given  a  few  years  ago  stimulated.  |  ’* -  '  ' 

though  the  sale  alluded  to  was  com-  ,  itjp  pj-idre  end  of  the  bust- 1  MMJMNNNi^MMNMMMMWMNNNMNWNNNWMMM— 

paratively  recent.  ;  ness,  it  Is  no  secret  to  the  industrial  i  l|  |l 

Previous  to  this  sale,  only  S1.500,- ;  tho*P  wbn  fo’inw  the  I  I 


sale,  hy  the  company,  of  $2 .fi.'i'ff.  •  hand  and  th®  enquire  for  Paper- 1  3^^  brokerage  eirctesito  the  fact  that  there  Is  a  marked 

of  its  6  p  c.,  first  and  remndiug  making  m.achine'"’.  and  water-w-heels,  |  opinion  is  held  that  call  money  decrease  in  stocks  of  surplus  ga.so- 
mortgage  bonds.  dU®  m  l/f'  ,  indicates  strongly  that  interest  Ini  jponev  might  eas'tv  go  to  2  per  cent.)  line  and  price  tendency  is  upward. 

Authority  for  the  sale  of  these  ^fevelopments  of  this  nature  is  great-  j  _ _ — — 


As  for  the  bridge  end  of  the  bust-  | 
ness,  it  Is  no  secret  to  the  industrial  j 
world  or  to  those  who  fo’low  thei 


notable  advance  in  the  price%  |  ♦  .1  ft  '  i  ’  'j  world  or  to  those  who  fo’low  the 

of  Water  Power  Securities.  il  ’  new  spapers  closely  that  a  larger  vol- 


I,et  u*  submit  you  further  facts 
upon  which  we  base  our  re¬ 
commendation  for  investment 
in  Water  Power  Securities. 

NESBITT,  THOMSON 

and  Company  Limited 
g  A  MONTREAL 

**■“*  Toronto  Hamilton 

>  London,  Ont. 


bonds  of  the  appeared  ^recently  Indicating 


R  A  ■  ■ 

|iiii 

$1.5/10.000  of  these  /nds  had  been  ■  discus- I 

sold  these  having  been  given  in  gion  than  at  any  time  for  many  years 
par  pa.vment  for  the  Mount  '  past.  In  this  connection,  a  statc- 

M111  purchase'l  from  f  anadian  t  ot- 

tons.  Limited.  Other  bonds  of  the  appea/d  j;:/''/ 

same  issue  were  held  to  look  after n'”/  'f  an  bridges  were  .,n- 

the  retirement  of  other  issues  as  they  |  constniction  throughout  the  /o-  ^ 

I  Vince.  Mhile  It  would  appear  that  | 
When  the  present  transaction  has  ’his  statement  required  modification  , 
been  completed  the  situation  will  be  1  and  explanation,  there  is  no  Question  , 

that  there  will  be  outstanding  S3,-  i  that  many  undertakings  are  iinrtei  j 

500,000  of  these  19UJ  bonds,  together!  way  and  tenders  are  iieing  caiialj 
with  |3,267,5ij0  of  the  company's  i ''vhich  should  result  In  additional  j 

.Series  A.  B.  C.  and  D  6's  maturing  i  business.  No  statement  is  av  ■.llab:!; 

'  in  1925.  '  indicating  the  volume  of  tuislness  on  ; 

This  will  be  fl, 700.100  less  bonds  I  the  books  of  the  company,  nr  ihe| 
I  than  are  now  outstanding,  the  com- 1  length  of  time  for  which  operatiors. 
I  pany's  financial  position  being  illua-jare  assured  by  contracts  already  in  j 
trated  in  the  circumstance  that  it  '  hand,  but  the  report  is  heard  that 
iwas  only  necessary  to  sell  $2.000.- 1  contracts  closed  or  in  prospect  give^ 
I 'Uio  to  provide  against  the  maturing  ‘  fair  assurance  of  opecat'ons  fo’"  the  1 
lo.TOO.oo'j,  balance  of  th®  season  1 


Canadian  Municipal  Bonds 

such  as  Quebec  Roman  Catholic  School  Board 
6%  bonds,  due  1931,  and  Montreal  Protestant 
School  6%  bonds,  due  1946,  afford  the  pur¬ 
chaser  excellent  security,  combined  with  con¬ 
venient  facilities  for  co'Jection  of  interest. 

We  can  offer  a  wide  selection  of  bonds  of  this 
typ>e  at  attractive  prices. 

Write  for  descriptive  circulars. 

Wood,  Gundy  &  Co. 

Twmiu  TraiMpartatioa  BUg,  New  If  ark 
Wlaalaek  Montreal  Umtm.  Bms. 
TaJapboae  Maia  W 


Suspension  of  Famous  Agree¬ 
ment  For  Two-year  Period 
Likely  to  Meet  Much  Opposi- 
j  tion  in  House  and  the  Pro- 
I  gressives  Have  Chance  to  De¬ 
feat  It. 

I  fFroro  the  OHawn  Biirrnii  of  Tin 
!  Flnaiirlal  Tfrops.) 

I  Ottawa.— A  report  of  the  corunr'- 
I  tpp  on  railwa.y  rates  recommending 
la  two  yc.ir  suspension  of  the  '  row's 
j  Nest  Pas.s  agreement;  passage  of  a 
!  Wheat  Control  Board  through  the 
'  House;  and  announcement  of  h 
j  three  hundred  and  fifty  million  dol- 
'  iar  loan  to  be  floated  in  the  Inime- 
.  idlate  future  were  the  outstanding 
'  j  developments  of  the  past  week.  The 
/report  favoring  suspension  of  tin 
jCrow'.s  Nest  Pass  agreement  enieic- 
I  ed  from  a  eommlttee  whose  diffei-. 
.enees  were  stormy  and  neiife,  .and 
I  Progressives,  at  present  writing,  are 
Ideelaring  that  legislation  giving  ef- 
fert  to  the  agreement  can  only  be 
earled  through  tlie  Hons-'  by  rlosnre 
In  the  rommitlee.  .Mr.  Crerar.  tlir 
Progressive  leader,  suggested  sns 
I  pension  of  the  agreement  on  every 
thing  lint  grain.  .\  niiinl'er  of  I,  '• 
erals,  including  Euler,  of  Waterloo, 

I  Maleolni.  of  South  Bruce;  Hudson 
,  and  MeMurray.  of  Winnipeg,  suii- 
I  ported  iilin.  but  hts  proposal  w.i.s 
1  beaten  by  the  easting  vote  of  lit® 
jehalnnan.  Mr.  A.  K  Maclean  What  ; 
i  will  happen  when  Ihe  question  conie.s  i 
;  before  the  House.  Is  iimiilcnjal  lea  I .  ‘ 
I  The  Conservatives,  or  the  i-.v  iorlty 
of  them,  'vill  support  siispenstoi).  tint 
'a  ntimltei  of  the  l.iberals.  including  I 
some  of  Mr.  King's  simngi'si  siift- 
porlers.  will  stand  w  ith  Mr.  '  rerar.  ' 
.with  the  result  that  if  lie  <anies 
i  ont  his  threat  to  fight  the  report,  lie 
will  be  in  a  position  to  put  up  a 
slnbliorn  and  prolonged  resisianee. 

The  B  heat  Biard. 

The  Wheat  Board  atleinpis  to  men 
at  least  in  prirliai  the  demand  of  the 
Progre.ssives  for  the  revival  of  Hie 
1919  wheat  board  and  its  sy.stem  of 
.control  and  pooling.  It  propose.* 

!  to  establish  a  national  wheat  mar-, 
keting  ageney  for  the  crop  of  1922; 
ill  will  l>e  endowed  with  all  Ihe  pow 
er«  of  the  1919  Board,  whidi  the 
iGovernnicnf  ran  eonfer  within  i's 
eonstitiition.al  limits,  and  il  stiall' 
j  come  into  operation  liy  proclamation 
as  Soon  as  two  or  more  provlnees 
'imve  passed  legislation  ronferring 
(upon  the  Board  all  Hie  remaining 
I  powers  enjoyed  by  Ihe  1919  Board 
which  come  within  provineial  jiiris- 
diefion.  Mr.  i  rerar.  wtio  aecepls 
I  the  Board  half-hearledly,  and  who 
has  never  been  niiieli  |n  fa\or  of 
leonlrol.  tliinks  Ihai  it  will  assist  in 
I  regulating  the  flow  (d  wheat,  pre- 
|veni  the  usual  aiitiimn  glut  of  ih»> 
market,  and  to  some  exien'  staldllze 
I  prices.  Mr.  Meigheii.  on  Hie  otlier 
band,  declares  the  Hoard  niiwork-i 
'able  tl(>  advocates  Ihe  i  t.ililish- 
!  ineni  of  a  marketing  agenex  on  the 
[voluntary  pool  system,  and  fniie- | 

■  tionjng  all  over  the  Dominion 
I  (Uoiitiniied  on  Fjgge  7i 


ATLANTIC  SUGAR  AGAIN 
SUPPLYING  HOME  TRADE 


I  The  adxaneo  in  Ati.intic  .stiig:  i 
i  romiiion  follow*  tlie  aniioiiiieemenl  of 
the  niarked  iniproxenirnf  that  has 
eorne  in  the  market  for  r.'ifiiicd  sugar. 
Owing  to  tile  low  jirn  es  11i.it  hat; 

I  been  prevailing,  Atlaniie  ftng.tr  Be- 
I  fineries  had  iiet'ii  out  of  the  Canadian 
I  maj-ket  for  sugar  for  some  itnie,  ile- 
1  voting  its  entire  allenti.ni  lo  the 
I  large  expeirt  market  itiat  inis  tnen 
^  availnhle.  kdliow  ing  tlie  ri'('enl  ad 
I  vanee  In  the  Canadian  market  to  tin  ' 
!  8e  level,  the  .Atlaiitie  .Sug.ar  Conipan.x 
i  has  made  it  a  prdnt  to  iook  after  It  ' 
rustomers  in  '  anada. 

I  Tlie  big  export  market,  however. 

;  ha,s  been  the  principal  factor  in  the 
'  eompan.v’s  bn.sines*  for  some  months 
'  past  and  present  Indic.ations  are  that 
|t  is  likely  to  last  for  a  very  consid¬ 
erable  time  to  come  Th’.’  business 
has  Iveen  of  sufficient  voliune  'o  per- 

Imi'  of  the  refineries  at  Pt.  loiin 
working  'he  full  24  hours  a  dav  and 
this  bast*  is  r'ertain  to  be  main*,,-'” 
for  man'  months  tz>  eom® 
i  With  improved  conditions  in 
home  mark®'  -also  Atlantic  Pugar  e  ■ 

!  have  'he  f  ;:ther  advan'-age  of  ’ot.:- 
able  1,0  handle  profitable  businett  '■ 
Canada  Owing  to  the  unsar'#;®,  - 
lor>’  condi'ions  of  the  mark®'  h® 

I  las'  f  ill  and  (itiring  the  winter, 
was  fe!*  hv  th®  company  'ha*  i* 

;  was  very  raucTi  het'^-r  to  b®  out  o' 

!  the  home  marke*  altogether  and  the 
'export  business  was  the  deveioni-ne'i- 
'vhith  permltte.1  of  sueh  a  course  b® 
ing  followed. 

WAYAGAMACK  PLANTS 
j  OPERATING  AT  CAPACITY 

Three  Hivers,  A.>^  a  resnit  of  oi 
ders  received  for  'iverseas  market 
the  plants  of  the  Wayagamaek  I’nip 
Sr.  Paper  Company  are  now  running 
at  full  rapa'  iiy.  T  he  increase  tliai 
has  come  recently  has  necessitated 
operating  tlie  plants  the  full  21 
'  hours  a  day.  T  he  volume  of  busi¬ 
ness  recently  received  lias  been  tlie 
[largest  since  the  general  setliack  in 
the  paper  Industry  set  in. 

!  Present  enquiries  would  indicate 
that  full  capacity  production  will  Jie 
.the  onier  for  several  months  to 
come.  In  addition  to  the  outside 
'business,  there  has  also  been  a  no¬ 
tice-able  improvement  in  th®  demand  ! 
'from  the  home  market. 


Montreal 

5  yifo 

Bonds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


hop\i?no?ti  Se3Cdbitxbs 

ooKPOTaATioPt  lAixrrrua 

CAMAHA  Lirt  BLOa..  momtuval 


CrTY  OF 

TORONTO 

•I'v  anri  Rnnrlt* 

nt’E  I432  m  l<M6 

Pr're  rm  ApeUrotInn 

(anada  TRIiSTGl 

14  KING  JT  EAST  rODONTO 

Hume  CPONYN-J.RMm:HFJ.i 

•Jeo,  Mona(?«r  Mtr  Pond  Dept 


■■jgjgiiggHm 

‘‘'mith  TniM^r  T'» — 1941 

I.Hiirr 

ntiHe  .Va 

1  Pulp  A  Pap^r  8*11 — 1941 

Pulp  A  Pap**r  8'e — 194(1 

Mntf  ftfiHtr 

i  Pulp  A  Pupar  7*11 — 1949 

FREDERIC  H.HATCH&  CO. 

74  Bwiay  NY 

(ErrAni.HrD  ,  ^ 

COhNfcCTlChB 

Rftttoo  C'hir 

it*  rhiUHrlphi*  rittshvlb 

PETROLEim 

COMPANIES 


to  an  anormous  ilamand,  at 
rising  prtoM  for  tbalr  pr«- 
ilnets. 

j  Aa  dlscrinrinattoH<isn»dBd 
I  In  tha  salactiosi  of  oil 
stoein,  ws  bava  p—nd 
aa  analysis  of  all  tha  loonoa 
listed  on  the  Stotfk  Kx- 
:  change  «rlth  raconimeuda- 
I  tiane  as  to  nrhlcCr  tosnas  ara 
!  attractive. 

(  for  f',7  ,  >a 

E.M.FULLER  &  CO.  i 

ESTABIJSHHD  1915 


SO  Broad  Street,  New  York 

Brivicli  Off*c«  1r\  CMcs 

C rmnected  hry  prU>ait  lalrcj 


Fourth  Year 
of  Publication 

A  new  issue  of  In- 
cestment  Items,  om 
periodical  review  of 
Canadian  political, 
business  and  6nan- 
cial  conditions,  is 
now  off  press. 
Thousands  of  in¬ 
vestors  have  come  to 
regard  it  as  an  in¬ 
valuable  publica¬ 
tion.  Write  for  a 
copy  today;  it  will 
make  interesting 
reading  and  help  to 
solve  yc  ur  invest¬ 
ment  problems. 


I^pyal  Securities 

^  CORPORATION 

LIMITED 

164  St.  Jame»  Street 

MONTMCAt 

ToreeMe  Haiifei  St.  John  WIitnJpM 
YoHi  L«e4ofs  Snf, 
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Crop  Reports 


Total  A«wt» 
io  Eacets  of 
9630,000»000 


Head  Offce:  Montreal 


As  in  previous  years,  the  Bank  of 
Montreal  will  publish  during  the 
season  frequent  reports  on  the  progress 
of  the  crops.  ^ 

These  crop  reports  are  telegraphed  to 
various  centres,  from  which  they  will  be 
mailed  free  to  all  who  require  them. 

Application  to  be  put  on  the  mailing 
list  may  be  made  in  person  or  in 
writing  at  any  Branch  of  the  Bank. 

Bank  of  Montreal 

Established  Over  100  Years 


MONEY  SHOW 


Call  Loans  in  Canada  End 

April  Show  Small  Decrease 


Ml  Aiai  In  Ihe  iast  month  upon  which  rhHrtorcd  banks  of  Canada  have  reported 

V|  ||U|I  IlyL  namely  the  month  oi  April,  nine  banks  increased  their  call  loans  in  Canada 

wLUWW  ULOLIIiL  I  and  seven  reported  a  decrease.  j  .  .u 

As  has  alreiidy  been  announced,  cal!  loans  in  Canada  ' 

■ - ^ —  -  i  month  amounted  to  $102,005,932,  representing  a  decrease  of  $1,63»,869,  as 

Position  is  Forcing  Banks  1  compared  with  the  end  of  the  previous  month.  i 

_rorcing  DanKs  to  At  the  same  time,  an  increase  of  $12,389,600  took  palace  in  call  loans , 

abroad,  bringing  the  total  amount  at  the  end  of  April  to  $176,169, 482.  _ 

As  will  readily  he  seen,  therefore,  Canadian  banks  have  almost  $7a,000,-  | 
000  more  on  call  abroad  —  no  doubt,  principally  in  New  \  ork  —  than  they  j 
I  have  in  Canada.  I 

I  Sharpest  CIianRC  | 

....  .As  will  be  seen  from  the  table  which  appear.^  below,  the  bank  reporting  ^ 

rjeciinins:  |  sharpest  change  during  the  month  was  La  Banqiie  Nationale.  This  bank 
■ '  reduced  its  call  loan  in  Canada  by  $1,378,939,  reducing  its  call  loan  item  to ; 
$280,872.  This  will  he  all  the  more  interesting  when^il  is  recalled  that  at  the  ; 
end  of  1921,  this  hank  had  on  cal!  in  Canada  $7,437,743.  ! 

Hanks  to  reduce  their  call  loans  in  (’anada  during  the  month  were  Nova  i 
operation  of  .n  New  York  hank  is  in-  \  Scotia,  Nationale,  Provincial.  Union,  Hamilton,  Hochelaga  and  Imperial.  j 
tcrc.st  pair!  on  deposits.  Hence  the  i  Those  to  increase  w’ere  Bank  of  Montreal.  Toronto,  Molsons,  Commerce,  j 
recent  revision  of  such  rates  by  the  I  Royal.  Dominion,  Standard,  Home  and  Sterling.  ' 

Clearing  iroiise  Association.  ;  Weyburn  Security  Bank,  being  the  remaining  chartered  bank,  doe*  not 


„  _  to ' 

Further  Curtailment  of  Ex¬ 
penses,  Heaviest  Item  of ! 
Which  is  Interest  on  Deposits 
Which  is  Being  Reduced. 

New'  York,  ftrailiially 
rales  for  all  kinds  of  money  are  fore 
ing  local  tianks  to  further  curtail¬ 
ment  of  cxpen.ses. 

Heaviest  item  of  expense  in  the 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

Tlif  Union  Bank  of  Canada  placed  the  headquarters  of  ite  Foreign 
Department  in  Montreal,  because  at  this  point  it  is  best  able  to 
serve  Canadian  btisines.s  men  in  foreign  trade. 

This  location  and  private  wire  connections  between  branches  in  New 
York.  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  loep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continnal  operations  in  the  exchange  markct/i  of  Csn.ida, 
the  United  States.  Great  Britain,  and  world  centres,  wc  are  able  at 
all  timea  to  handle  international  exchange  at  closest  pos.sible  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Lslablishcd  1832 

Capital  -  -  -  $9,7011,(100 

Reserve  Fund  -  -  $19,000,000 
Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  (ienfral  Mnnnf^fr 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Collfctions  marie  at  lowest  rates  and  returns  promptly  remitted 


.Althoiigli  depo.s'ts  fliieiiiate  appre 
fiiahly,  it  is  eonservalive  to  e.stimatc 
average  daily  deposits  of  national 
bank;.;  in  .New  York  City  at  .?2..")00.- 
fiiio.ooo.  ff,p  fiseal  year  ended  .III lie 
311.  1921,  net  profit.?,  after  making 
allowanees  for  reroverleR  on  charger] 
off  assets  and  after  deducting  nil 
io.s.ses.  were  $.53. 068.000.  or  alioiit  2 
jier  r'cnt.  on  average  001)0-11.=. 

•Siiire  last  .lune  money  rate.?  have 
been  gradually  declining  until  they 
now  average  about  2  Tier  cent,  lower 
than  Ia.st,  year.  .Sncii  a  reduction 
would  proliatdy  elimin.ate  profits  en¬ 
tirely  unless  a  reduction  of  expenses 
could  be  effected.  Kortun3t»ly  re¬ 
ductions  are  poastbie  and  many  have 
already  iieen  instituted. 

Hevisiou  of  interest  paid  on  depos¬ 
its  annonneed  by  New  York  clearing 
House  Association  calls  attention  to 
efforts  to  effect  general  reduction  ini 
expenses.  Quite  a  number  of  banasl 
have  reiliired  number  of  employee.'.' 
and  bonuses  have  been  retluee.rl  or  I 
eliminated  in  m.my  eases,  thereby  re- 1 
I  diicing  expenses  appreciably. 

One  of  the  heaviest  expense  Items 
iasi  year  was  int/erest,  paid  on  bor- 1 
rowed  money.  This  has  been  great- | 
t>  verhicpd.  in  fact,  almost  eliminated. : 

P'oilowing  table  shows  in  detail  ex- 1 
penspR  for  national  banks  In  Ne.w 
York  City  for  ftsral  year  ended  June| 
30.  192],  eompared  with  previous  j 
yea  r :  i 

.Tune  30, '21  .lune  30, '20 1 
Salaries  and  | 

.  wages..  .  .|3O,642,0imi  .'l!25,lSS,tO0 ! 

Interest  and  I 

discount  on  | 

b  o  r  r  own 
money.  . 

Interest  on  de- 

po.siis.  .  .  'to.l'Il.ono  .n.if.-t.in.oon 

Taxes.  .  .  .  17,161.000  16,532,000 

Other  expen..  20. 781.000  15.659,000 


put  out  call  loans. 
The  following 


Money  Belts 

THE  old  wav  of  ca-rying  your  money 
in  gold  in  a  belt,  when  travelling, 
had  neither  the  advantages  of  safety 
nor  comfort. 

QUR  Travellers’  Cheques  are  pay* 
able  only  to  your  order,  can  be 
cashed  promptly  in  small  amounts  for 
your  immediate  requirements  and  take 
little  space  in  your  pocket.  Try  them. 

«74 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Bank  of  Nova  Scotia  . 
Bank  of  Toronto  . . . 
Molsons  Bank  . . . . 
Banque  Nationals  .  . 
Merchants  Bank  .... 

Provincial  Bank . 

Union  Bank . 

Commerce  . 

Royal  Bank  . 

Dominion  . 

Bank  of  Hamilton  .  .  . 

Standard  Bank  . 

Hochelaga  . 

Imperial  Bank  . 

Home  Bank  . 

Sterling  Bank . 


April  30, 

.March  31. 

.April  30, 

1 922 

1922 

1921 

8  6.598,990  $ 

6.391,573  $ 

2,163,440 

8,402,828 

8.786.374 

7.364.668 

6.414,129 

6.312,433 

5.446,238 

6,299.017 

6,071,434 

7.226,710 

280,872 

1.659,811 

8,211,884 

7,009,031 

5,080,522 

5.390.656 

6,672,088 

3.503.77.5 

4.820.275 

4.915,031 

16,970,858 

16,922,060 

19,551,890 

19,435,411 

18,879.159 

15.807,094 

7,901,260 

6.821,260 

7,222,514 

6.549.419 

6.645.332 

6.397,852 

3,487.942 

3.454.383 

2,840,630 

5.722.668 

.5.855.296 

4,488,231 

3,964  800 

4,2.50.725 

3,721.713 

1,337.846 

1,312.794 

1,127.303 

55.565 

55,236 

123,269 

Exchange  Rates 

w 


IS  OPTIMISTIC 
AS  TO  FUTURE 


$102,00.5,932  $103,638,801  $110,289,586 

'FE^ll^Eim 
I  BANK  RATE  CUT, 


HEN  you  require  information  re¬ 
garding  foreign  exchange,  call  at 
our  nearest  branch.  In  direct  wire 
touch  with  money  markets  throughout  the 
world  and  closely  affiliated  with  financial  insti¬ 
tutions  abroad,  this  bank  is  able  to  quote  the 
closest  possible  rates  on  drafts  and  bills  of  ex> 
change,  and  to  negotiate  .purchases  aad  sales 
promptly  and  satisfactorily. 

THE 


DOMINION  BANK 

HEAD  OFRCE,  TORONTO. 

LONDON,  ENG.  BRANCH.  73  CORNHILL,  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


OFVANCOUVER  EXPECTEDSOONj 

_  ■  _  „  j 

John  Galt,  Director  of  Union  Secretary  of  T reasury  Mellon  I 


gSTABlJtSHED  167^" 


31.679,000  20,353,000 


~IIWEBlllK>CillAI»~ 

PURPOSE  OF  BANKING 

Rvery  dollar  drpoaltrd  with  (hr  hnnk  is  n  dollnr  Hpplird  (ofrardii 
flnanelBip;  homr  Indastrlra  nr  )Mi»lnr«a  rnterpriar.  It  la  a1  oner  thrift 
and  expert  flBanec  to  maintain  n  anvinKS  arroont. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

Traeaporlalion  Bulldlog,  cor.  SI.  Jamri  and  .Sf.  PraBcnla 
St  reel  a. 

till  Ontario  Kaat,  cor.  Davidaon  Strrr). 

I  Cor.  SI.  lawrrncr  Roiilptard  and  Sloob.  Kojal  Arcaar. 
l.U*  Wrilintinn  Street,  Verdun. 


$119,695,000  .$133,185,000 
I  One  banker  estimated  expenses 
'  this  year  might  be  reduced  siiffleient- 
!  1y  to  offset  smaller  Income  resiilling 
I  from  cheaper  money  :ind  smaller  vol- 
1  lime  of  loans.  There  seems  to  be  no 
i  reason  to  doubt  that  earnings  will  be 
.  large  enough  to  maintain  present 
'  rate  of  dividends.  T-ast  ye.nr  earn- 
,  Ings  exceeded  divideiul  payment  by 
!  approximaiely  $16,000,000. 

I  The  30  national  bank.s  in  .\ew  York 
'(itv  have  a  total  surplus  of  nearly 
$300,0(10.000. 

PROfE^^AGAiNST 
RAISED  BANK  NOTES 

.4  New  York  banker  has  designed  a 
yearly  business  calendar.  Hie  tipper 
part  or  body  of  which  (irovides  an 
ingenious  and  "crnok-iiroof"  protec¬ 
tion  against  laised  bank  itoies.  The 
device,  railed  a  "Itaised  Rank  Note 
Detective  Calendar."  ks  said  to  insure 
the  quirk  detection  of  raised  liills. 
'I'he  designer  is  Thomas  .lefferies, 
assistant  secretary  of  Hie  .Mamifac- 
tiirer.s'  rrii.sl  Comiiaii.i.  and  that 


Bank  of  Canada,  Says  British 
Columbia  Feeling  Benefit  of 
Opening  of  Panama  Canal — 
Japanese  and  Australian  Mar¬ 
kets. 


Foreshadow  Likelihood  Fol¬ 
lowing  Reduction  of  Bank  of 
England  Last  Week  to  3  i 
Per  Cent. 


Washington. — When  news  vvas  re¬ 
ceived  in  Washington  that  the  Bank 
of  Kngland  had  cut  its  rate  of  dis¬ 
count  Io  31/2  pet'  cent..  Secretary  of 
the  'I'reasury  .5Iellon  in  remarks  to 
newspaper  eorrespondenis  plainly  j 
Indicated  the  possibility  of  new  cuts 


.lolin  Galt,  of  Victoria,  B.C..  direc¬ 
tor  of  the  Union  Bank  of  Uanada. 
who  Is  Fast  for  a  brief  business  visit, 
is  distinctly  hopeful  regarding  the 
future  of  Vanemiver  and  British  (.'ol- 
nmbia.  Since  Mr.  (ialt  removed  from  in  Federal  Reserve  -ntink  rates,  re- 
Winiiipeg  a  year  ago  to  make  his  per-  ferring  pai  lictilarly  to  .San  Fran- 
manent  home  in  Victoria,  and  his  sub-  cisco  which  is  expected  to  cut  its 
seqiieni  retirement  from  the  ivresi-  'rate  to  not  over  four  per  cent.  He 
deney  of  (he  Union  Bank  of  <'ana<la.  likewise  admltled  the  po.ssibility  of 
he  has  devoted  hi.s  energies  to  the  j  l  eductions  at  other  Federal  Reserv  e 
bank's  progress  in  British  (  olumbla,  Inmks.  The  San  Francisco  bank 
where  the  l.-nion  i?  directly  repre-  had  sent  In  a  request  for  a  state- 
sentod  at  a  number  of  imiiortant  cen- ! 'oent  of  the  views  of  the  Federal 
Ires.  "Vancouver  in  the  past  year  Reserve  Board  on  the  subject, 
began  to  fr«I  the  benefits  of  lit"  open-  Rate  questions  are  regarded  at  the 
ing  of  the  r'anaina  Canal."  s.aid  .Mr.  Treasury  as  a  matter  of  first  im- 
Galt.  ".4nd  a.s  time  .grx's  on  Is  rcr-  no’’*''”’'®-  Fi'om  sources  outside  the 
Iain  to  experience  further  stimiiliis  I  reastiry,  how'ever.  it  is  known  that 
to  trade  and  eommerce  as  a  direct ; division  of  opinion  among 
rpjjiill."  '  financiers  ns  to  the  proper  course 

.I  1,  .  I  1  ,  ,1  I  '  pur.'uied  in  the  face  of  the  very 

Mr.  (,a  told  of  the  grov^ing  vol-,,„^^. 

lime  of  (  anadtan  wlieat  shipments ,  prevailed  in  the  New  York 

from  the  port  of  \  aneouver.  and  ex-  ^,,3^1,01  for  sometime  past, 
pres-srd  ni5  Upiirf  in  1ho  incrf*a«in,ii  , 

,  importe'ince  of  Vancotiver  as  an  In-'  Utilmie  of  Bankers. 

I  fluential  shipping  rioliit  of  f'anadiaii 
i  grains  to  world  markets.  The  rnr- 


1*1!  5 


Are  you  going  on  n  trip  > 
Your  money  isYiafer  if  car¬ 
ried  in  the  form  of  Travellers 
Cheques.’  We  sell  them  in  de¬ 
nominations  of  $1.0,  $20,  $^0 
and  $100.  They  are  accepted 
as  cash  hy  hanks,  steamship 


liCAO  brnce ' 

HAMILTON 


companies  and  hotels 
the  world. 


all 


BANK  OF  HAMILTON 


189  ST.  JAMES  STREET, 
R.  L.  Ellis,  Manager. 


FEDERAL  RESERVE 
BANK  DEFLATION 


REDUCE  INTEREST 
RATES  DIf  DEPOSITS 


rent  monthly  letter  of  the  Vancouver 
manager  of  tJie  Union  Bank  of  Can- 


compan.v  has  lieen  given  the  exclu-  i  shipinenia  to  and  from  Kurope 


in  I 


si  VC  right  to  u.se  this  calendar 
Greater  .\evv  York. 

Fxtenslve  resea reh  study  of  genu¬ 
ine  hank  notes,  investigation  of  the 
1  methods  used  hy  rounterfeilers  and 
liill  raiser.s,  and  consideration  of  ef¬ 
fective  means  for  overroming  their 
efforts,  revealed  the  fact  lliat  bill 


is.  in  ruci,  no  instance  on  reroni 
vv  licre  liill  raisers  have  lieen 
successfully  to  alter  a  bank  note 
portrait,  and.  as  every  bank  note  lias 
an  iivdividual  identify  of  its  own  in 
its  proper  portrait  and  it.s  charac¬ 
teristic  designs,  money  bandlers 
have  but  to  clteck  the  portraits  on 
all  bank  notes  they  aece])t  and  even 
learn  to  count  their  paper  nionry 
i  by  the  portraits  on  it.  and  they  will 
have  Hie  best  protecHon  yet  devised 
against  raised  bills.  The  deteetive 
chart  on  this  calendar  shows  the 


The  low  point  thus  far  reached  in 
Federal  Reserve  bank  deflation  was 
tourhed  in  the  statement  of  May  17, 
which  showed  total  bill  holdings  of 
the  twelve  liairks  to  be  $565,819,000. 
On  May  21.  the  holdings  were  $.592.- 
604.000.  The  high  point  of  the  hold¬ 
ings  was  on  Octolier  8,  1920.  when 
serve  System  and  that  hasty  nrtion  tbej’  aggreg.ated  $3,101,361,000.  On 
now  will  he  likely  lo  react  unfav-  |  -51arch  1.  1922.  they  were  $808,201,- 
oratilv  later  on.  There  Is  a  well- :  dOO, 

,  nia rked  group  of  bankers  who  fear.  There  has  been  no  such  deflation 
the  development  of  early  inflation  of  member  banks  as  of  the  Reserve 
and  who  want  10  prevent  it  from  i  hanks.  The  high  jvoinl  of  loans. dis- 
to  the  ste.id.v  getting  hold  of  the  .system  and  the  eounts  and  invesimenls  for  members 

reporting  to  the  Federal  Reserve 


The  rate  question  is  also  agitating 
lihe  minds  of  bankers  throughout  the 
(  ountry,  some  of  the  larger  and  abler 
iianks  taking  the  point  of  view  that 

,  ,  ,,  ,  ,  *he  question  is  among  the  most  iir- 

.-tda  rommenfs  upon  Hie  rapid  growth  ^ 

of  Hie  port  of  \  aneouver.  This  is 
attributed  to  the  increase  of  water¬ 
borne  traffic  due  to  Hie  ranaina 
canal,  which  has  induced 


I'.v 


water,  to  the  hejivier  inter-eoa.- !a 
inovemeut  of  freight, 

increase  in  trans-Paciftc  commerce  T-n, ml  i  v  in  general 
and  to  the  remarkable  growth  of;  On  the  other  hand  there  is  a  large 
British  Columbia  litnibew. exports.  {group  which  is  apparenll.v  insistent 

fihinnin.,  jupon  low  ratcs  although  they  recog- 

Yant'oiiver  Shipping.  ^xe  that  these  may  result  in  rediic- 

Tt  Is  e.sflmated  that  the  value  to  j  Hon  of  immediate  profit.?  on  their 
raisers  .seldoni  attempt  to  change  Viincouver  of  the  sliipping  business  discount  lines.  But  they  believe  Hie 
the  porirnit  of  a  bank  note.  3  here  1  (, mounts  now  to  approximately  51 4,- !  increase  of  business  growing  out  of 

oop.noo.  which  is  directly  expend'Hl  hy  , 

i  ilie  ves.scis  when  in  port  for  supplies. '  ^''6  ihe  large  additions  that  will  un¬ 
repairs  and  in  the  shipv-.ird.s  and  | '^d’'^H’dly  come  to  the  portfolios  of 
other  waterfront  industries,  1’*"“  lianks  as  a  result  of  the  cuts  in 

The  lumber  industrv  of  Hi<*  const. ' '  "  ill  cause  an  eventual  enlarge- 

nreording  to  Mr.  Galt,  is  in  heaJthv  "[  P''"f'fs  which  will  greatly 

condition.  The  bulk  of  foreign  ship- ! ^he  losses  of  a  teeh- 
r.ients  of  recent  months  have  been  to  '"^*' .*  '*** j from 

.lap.an.  "5Vhether  this  busines.s  wilii’T^^r.i 

continue  it  is  impossible  to  sav."  he  I  '  of  profit  in  some  cases. 

reminded.  |  •  n*. 

I  ''all  Street  has  been  insistent  for 
ine.j,  m  rates  and  large  interests 
It  there  have  steadily 


The  Vancouver  manager  of 
Union  Bank  of  Canada  reports: 


Board  was  touched  on  October  15. 
1930.  when  the  total  for  822  hanks 
was  $17. 283.996. POO. <  On  May  17. 
1922.  the  total  for  799  hanks  was  $14.- 
933.903,000.  The  23  banks  not  repo’-t- 
Ing  at  the  lajit  date  probably  were 
not  important  ones,  and  if  they  are 
!V 1  jil*^'/****^”  movement  ignored  the  reduction  has  been  about 

. .  13  per  cent.  These  figures  include 

re-discounts,  and  are  the  ones  to  be 
considered  in  arriving  at  the  actual 
contraction  of  credit.  They  show 
that  the  member  banks  have  devot¬ 
ed  all  the  liquidation  they  have  ob¬ 
tained  to  reducing  their  obligatlone 
at  the  reserve  banks.  The  showing 
disproves  the  exaggerated  statements 
that  have  been  current  In  this  coiin- 
trv  and  abroad  as  lo  forced  deflation 


..  ,  in  this  countrj-.  Furthermore,  they 

portraits  of  Hic  men  whose  pteturos  appears  that  lumber  .vards'  stocks  1  f.on)ing  of  such  reduction.  Tt  has  ' local  banks  of  the 


A  Big  Store  in 
a  Small  Town 

tTheire  aye  such  stores,  that  hold  the  trade  for  miles 
around,  some  of  them  built  up  without  largely  in¬ 
creasing  capital. 

The  merchant  buys  small  standardized  stocks  of  the  very 
best  sellers,  the  same  styles  that  are  being  shown  in 
the  big  cities-  He  is  particular  to  get  the  styles  that 
are  advertised,  that  his  customers  will  look  for.  If  it 
is  wearing  apparel,  he  probably  does  not  carry  the  very 
small  or  very  large  sizes,  preferring  those  for  which 
there  will  1^  most  demand. 

When  well  displayed,  an  advertisement  in  the  local 
paper  starts  them  selling.  The  merchant  looks  upon 
the  manufacturer  or  jobber  as  his  warehouse.  Once  a 
week,  or  oftener,  he  checks  up  what  new  stock  or  odd 
sizes  he  needs,  and  orders  them  by  Long  Distance. 

Shipment  is  often  made  the  same  day  by  express,  par¬ 
cel  post,  or  freight.  Quick  delivery  becomes  possible. 
Customers  are  enthusiastic  to  find  they  can  buy  what 
they  want  in  their  home  town.  Reputation  grows 
rapidly,  and  the  yeariy  turnover  increases  notably. 

F.  G.  WEBBER,  Manager. 

Bvtry  B»U  Telephone  is  a  Long  Distance  Station 


country  are  now  loaned  up  close  to 

cirriilalion.  and  it  j  t'cplenishing  of  necessary  stock.?  isjuiaf  lessened  cn;=t  of  Government  '  anti  suggest  that  anj 

names  of  the  men  |  now  causing  quite  a  flurry  in  Hie  j  financing  would  result  and  that  the  considerable  ^expansion  jle- 

Treasury  would  accordingly  be  able  ~  ” 


raised  bills  i 
1  also  lists  the 
whose  portraits  appear  on  all  other 


lumber  industiw'  In  British  ColumWa 


kinds  and  ilenn'minations'  of  paper  j  The  increase  In  demand  Is  not  eon-!  to  cut  its  expenses  of  refunding  and 


niahd  for  credit  will  send  the  mem¬ 
ber  banks  back  to  the  Reserve,  banks 


New  York.^ Interest  rates  paid  on 
deposits  by  New  York  banks  will  k" 
reduced  on  the  average  effective  July 
1  as  a  result  of  the  adoption  by  the 
Clearing  House  of  a  substitute  for 
Section  7,  Article  \I.,  of  its  constitu¬ 
tion.  Rates  on  certain  classes  Of  de¬ 
posits  will  reffvain  unchanged,  while 
on  others  there  will  be  a  fractional 
reductfon.  Fixact  comparison  is  made 
impracticable  because  of  the  re-, 
arrangement  of,  classification.  The 
purpose  of  the- action  j*  to  bring  the 
rate  paid  on  deposite  in  line  with  the 
lower  rates  at  which  the  hanks  can 
lend  money.  .  -  - 

The  ma,ior  effect  of  the  substitute 
section  is  to  extend  to  all  cla.sses  of 
deposits  the  sliding  scale  based  upon 
the  Federal  Reserve  Bank  commercial 
paper  rate,  which  formerly  applied 
only  to  deposits  by  banks,  trust  com¬ 
panies  and  private  l)ankers.  A  special 
differential  is  created  for  mutual  sav¬ 
ings  banks  over  corporations  amount¬ 
ing  to  one-half  of  1  per  cent  under 
existing  conditions,  and  this  class  is 
broadened  to  include  all  mutual  sav¬ 
ings  banks  and  not  merely  those  in 
the  Second  Federal  Reserve  District. 
Interest  not  to  exceed  3  per  cent  i? 
allowed  on  non-checking  accounts  up 
to  $10,000. 

Following  is  the  new  schedule  in 
detail: 

Muxltnam  Rates. 

Certfs  of  dep  balance; 
payable  wiUim  30  days. 


money,  of  which  there  are  seven 
I  kinds  and  over  fifty  denominations. 

IMFRNAT.  MARINE  BREST 
SAYS  BUSINESS  OUTLOOK  BAB 

New  York.  -F.  A.  .S,  Franklin,  pre¬ 
sident  of  Internallnnal  Mercantile 
Marine,  at  annual  meeting  of  slock- 
linlders.  said  earnings  at  the  moment 
are  such  that  if  it  Is  pos.sible  to  con¬ 
tinue  regular  preferred  dividend.  Ihe 
management  will  be  quite  satisfied. 
This  was  In  answer  to  a  question 
as  In  what  prospect  preferred  share- 
;  holders  had  of  receiving  back  divi- 
I  dends  from  siii'plii.s.  Mr.  Franklin 
I  said  surplus  Is  being  used  in  the 
j  business. 

I  Mr.  Krankiln  further  stated:  - 
"Present  business  situation  is  ex- 


fined  to  any  one  market,  Init  is 
eral  op  this  continent.  Heavy  or¬ 
ders  are  coming  In  from  United 
States  points  as  well  as  from  eastern 
Canada  and  the  prairies,  although 
rail  freights  are  somewhat  of  a  de¬ 
terrent  factor.  As  regards  export. 
Hie  .l.ipane.se  market  has  not  been 
hii.ving  so  heavily  as  in  recent  months 
but  e.nqiiiriea  are  again  coming  to 
hand  in  volume  and  it  is  anticipated 
Hiat  large  orders  will  follow.  Aus¬ 
tralia  is  'again  a  strong  buyer  and 
British  Columbia  mills  have  now  met 
the  competition  of  American  mills 
cnnsistently  and  it  Is  anticipated  tha* 
the  Shanghai  market  will  take  3,000.- 
ppO  feet  per  month  for  the  rest  of  the 
year.  The  United  Kingdom  is  huy- 
spruce  and  South  Africa 


has 
Prices 


ceedingly  bad.  It  is  decidedly  worse  I  some  orders  for  fir 

I  than  at  this  lime  last  year."  !  ‘  ‘  _  materially  on  lumber  in 

Asked  as  to  the  current  drift  of , iirniing 
business  ns  affecting  shipping,  he  o-  nn* 

said:  "This,  at  the  moment,  is  down-  '  G-alt  conaidets  ao.ino'’  thp 

ward,  but  we  look  forward  to  im-  i  look  particularly  ^  / 

Iirovcment  as  compared  with  the  I  recent  gold  discoveries  ei  i  g 
'  first  six  months  of  the  year."  impetus  to  the  industry.  Copper  min- 

Questioned  as  to  the  effect  of  ship  j  ing  is  entering  upon  a  more  hopetui 
I  subsidy  bill  on  I.  M.  M.,  President  period. 

Franklin  said:  "The  ship  subsidy  is  - - - 

for  American  flag  shipping.  1.‘  M.  nOSK  BR  AM  H. 

M.  has  90  per  cent  foreign  flag  ves-  <  ■  -  ..... 

sels."  The  noininion  Bank  branch  at  the 

There  were  represented  at  the  ^corner  of  Victoria  avenue  and  ^her- 
nieptirg  555.327  shares  of  preferred  j  bronke  street.  Montreal,  known  as 
and  common  stock.  the  tVestmount  Branch,  has  been 

Directors  were  re-elected.  closed. 


of  intei'G.«t  on  the  new  bonds.  This  i  ,  surprising  fact  in  this  connec- 

has  possibly  been  one  factor  in  in-  i  ** 

diicing  the  department  to  support  the  !  reporting  for  October  15.  J-  -  •  1’“'^ 

low  rate  policy.  At  the  Treasury  i  »(3.674.01.5.PftO  deposi  *  and  the  ,9_9 

to-day  u  was  fftatf'd  that  there  had  !  tiiember  banks  reporting  for  Ma>  l j . 
been  no  request  on  this  from  ,Vew- 1  1922.  held  $14,326,699,060  deposits.  Tt 
York.  is  difficult  to  understand  this  ap'par- 

'■arefiil  observers  outside  the  Ad-  increase  of  deposits,  in  view  of 
ministration  who  are  thoroughly  fa-  itiP  general  decline  of. deposits  in  the 


miiiar  with  public  finance  regard 
the  situation  in  .New  A'ork  as  con- ! 
taining  element.?  of  grave  flnancia’ 
danger,  ow  ing  to  the  possibility  that  I 
a  new  era  of  overspecul.ation  may 
now  be  induced. 


nieantime,  but  those  are  the  figures 
given  by  the  Federal  Reserve  Board. 


.  B  A-VK  BH  A  NU  HJ»  .OFF.  N  F  P. 

It  k?  announced  that  branches  of 
What  part  will  be  the  Bank  of.  Hochelaga  have  been 
played  by  the  policy  to  be  adopted  opened  at  the  follbw'ing  polntj: 
by  Federal  Reserve  b.anks  is  not  cer- j  .Ahuntslc,  Que,,  Lajeunesse  street, 
tain,  and  there  is  difference  of  opin- ;  under  the  management  of  P.  Cha- 
lon  as  to  this,  although  It  is  general-  loux. 

ly  believed  that  the  tendency  will  be  The  St.  Denis-sur-Riobelieu.  Que.. 
to  aggravate  to  boosting  of  prices  sub-agency,  formerly  controlled  by 
and  the  violence  of  the  speculative  |  St  >  .4ntoine-sur-R1chelleu  branch, 
movement.  ,  i,een  converted  Into  a  branch 

- '  under  the  management  of  J  A.  Beau- 

-ArPOlNT  r.  E.  TASUHEREAr  regard. 

TO  PUBLir  SERVICE  CORP.i  The  St.  .Antoine-sur-Richelieu 
Quebec.  —  C.  E.  Taschereau  has 'branch  has  been  converted  into  a 
been  appointed  to  the  vacancy  on  the '  suh-ageucy  controlled  by  St.  Pents- 
Board  of  the  Public  Service  Corpora-  sur-Richelleu  branch. 

lion,  of  Quebec,  which  has  been  oc-  - - - - - 

casioned  by  the  retirement  of  Gordon'  L.VTF.  CUEARnfOS. 

'V.  MacDougall.  K.C.,  who  goes  onto'  sjjevbrookeclearlngsforweekend- 
the  Boitrd  of  the  Shnwlnlgan  Water  &  ' j5th  .Tune.  1922,  $812,091.35. 

Power  Co.  |  Total  for  corresponding  w  eek,  1921. 

The  application  is  being  made  by !  $1,064,967.12. 
the  Public  Service  Corporation  for  ; 
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the  right  to  increase  the  number  of  ^ffding  some  local  interest  to  thel 
Its  directors.  This  will  permit  of;  boat'd. 


TOfOUTER  FIRE  DfSrR.45rr 

AGE\TS  ELECT  OFFICERS, 

Vancouver.— Secretary  George 
Schetky  of  the  Vancouver  Fire  Itosur 
ance  Agents'  Assoriatton  announfes 
that  president  C.  A.  Matcmorran  and 
.vice-president  H..B.  Holland  were  re¬ 
elected  by  acrlimation  to  thedr  re¬ 
spective  offices  for  the  ensuing  year 
at  the  annual  general  meeting. of  the 
Association  held  at  the  Board  of 
Trade.  Vancouver.. 

Press  notice,  haia  appeared  fti  Van¬ 
couver  to  the  effect  that  the  Union 
Fire  and  Cssyalty  Company  has  ceas¬ 
ed  to  transact  business  in  BfPish 
f  o’.iimb'.a  and  t'l.or  it  has  .reiosurs  l 
'he  putslanding  fi;*o  policies  in  E'r  t- 
ish  Columbia  with  the  American 
Central  Insurance  Company  of  St. 
l.ouis.  Mo.,  and  that  all  automobile, 
health  and  accident  contracts  of  In¬ 
surance  in  British  Columbia  have 
been  reinsured  with  the  Merchants 
Casualty  Company.  The  Union  Fire 
has  applied  to  the  Miniater  of  Fin¬ 
ance  to  release  securities  deposited 
with  him.  The  company  operats?! 
as  a  non-tariff  concern  in  Bntisn 
Columbia. 


the  FiNANCIAL  TIMES,  MONTREAL.  JUNE  24,  1922. 


BOND  MARKET  NEWS 


United  Financial  Corporation 

LiinitcU. 


Hon.  W.  S.  Fielding  Will 

Move  Special  Loan  Bill 


Statement  to  the 

Donrinion  Go*rerament  (CoodierAed) 

May  31,  1922 


Head  Offlr* 
MONTIEAI. 


We  strongly  recommend  the  purchase 
of  Dominion  Government  Victory  Loan 
Bonds  at  current  prices,  which  represent 
a  fair  reaction  from  recent  higher  levek. 


LUBtLITIEH 

raDttal  Ps4d  I7p  . . . . . . . 

KcsrrT,,  Fund  . . . 

Codldd'd  1‘roflt,  . . 

Mvidrnd  Vo.  US.  pa.rablo  .lono  I.  19Z2  ......... 

tn  <'irrg|atIon  . . 

Ikopoolt*  . . 

Uno  to  othor  Basko  . . . . 

BiUo  Payablr  ).\cceplancao  b?  Ixindon  Branch) 
hccoptaoceo  under  Crttcrs  of  Credit  . . 


S'»),4oo,an«.eo 

20,'MO./in«.04 

!Xli5/>44.9» 
A1 2/100. 0« 
a6,080.SlT.14 
aM.32M29.4d 
1«,40T.3»X9S 
1.7.88,  Sfi,2.37 

_ i;.95g.6S0.g9 

S479,636.08').ie 


bid  of  99.27  made  jointly  by  .McLr'Od, 
■\  oung,  Weir  and  Company,  the  Pro- 
,  vinclal  Securities,  the  Corporation 
des  Obligations  Muuicipalfs.  and  L. 
G.  Beaubien  &  Co. 

i  This  was  the  highest  piicc  offered 
for  10  year  bonds,  and  by  coinci¬ 
dence  the  Stirling  Bond  corporation 
put  in  the  same  bid  nt  99.27.  but 
while  the  tender  was  accompanied 
jby  an  accepted  chequ".  the  firm  brM 
neglected  to  sign  the  tendei- 

The  rily  had  also  called  for  priees 
jfor  the  20-year  bonds,  bearing  ,i  ]>er 
I  cent,  interest,  and  the  highest  bid 
:  for  ttirsp  w.as  made  iointly  hv  the 
■  Canadian  and  Foreign  Scenrities 
Corporation,  and  Wood.  Gundy  and 
Company.  Their  prieo  w  as  94  n.'jfi. 

The  prices  subniitiod  by  the  lums 
tenderin,g  were  .as  follows  : 
j  Maeken/ie  Kingman  and  '  onipany 
and  Beuusolcil  and  i  ompany,  tu  yegr 
'bonds,  ''4.10;  3''»  year  bond.s,  92  ns 
I  Ame.i  and  (  ompany.  and  Hanson 
Brother.'’.  10  year  bond:-.  9k  Oi.  '’u 
year  bonds.  9.'5  770. 

I  Rone  T.  Leelerc  and  Aemilius  .lav- 
vis  Coni^an'y,  lo  \oai  bonds,  99  13. 
20  year  bonds.  93  7 'i 
1  9T''T,eod.  Young.  Vv  ct,  ^  *  r>mii,in' 
Provinrl.ii  SscriintioF,  >  ovporation 
Corporation  dos  OMigatioris  Miinin 
pales  and  t..  (3  BoH,||,irn.  10 
bonds.  '''*27:  :’0  year  liond*'.  9':. 2:; 

i3erdnov.  i  lark  A-  <  ompany,  and 
Nesbitt.  Thonivon  and  '  o  .  io  '.ear 
bonds.  9k  01 .  '0  year  bonds,  93  Si 
Harris  t-'oit'os  A  <  nn’nanv.  and 
National  *  i»-  (  ompanv.  l  imited,  20 
j-ear  bonda,  93  01. 

Canadian  and  Foroign  Sorunfies 
e orpoT.ation.  and  Wood.  Giind''  & 
i'ompanv,  lo  voar  bonds,  99]!3.  20 
yejir  bonds.  94  <1.30 
Sterling  Bond  •  ovporatinn,  in  veat 
bonds.  99  27.  20  veai  bonds.  9.3  4i 
United  v'lnanri?!  (  orporation  in 
wear  bonds.  9S125.  29  year  bonds, 
93.099, 

Houssot  Wood  ajid  Compauv  29 
tear  bonds.  93  667 


ASSETS. 

rash  OB  Vfind  and  In  . . 

IVpaftIt  kn  the  Tentral  Rriiertee 

Go\'emm<‘nt  aod  Mimlrlpel  Secnritlee  . . . 

Raikvay  and  other  Iktnde.  OehantiireK  and  ^oclft 

Call  T/onne  In  Canada  . . 

Call  leoana  eleewbere  than  In  tana  da  . . 


ITnance  Minister  in  the  new  financing  which  It  was  recognized  was  in¬ 
evitable  In  many  quarters,  a  domestje  ioan  was  advocated,  it  being  tl;e 
opinion  that  ('an.uda  owed  the  United  States  an  enceasive  amount  and 
had  better  be  engaged  in  reducing  the  total  than  increasing  It.  How¬ 
ever.  Mr  Idelding  decided  otherwise,  and  floated  the  loan  alluded  to. 

In  making  .announcement  of  this  loan.  Mr.  Fielding  stated  that  a 
domestic  loan  would  follow  in  sufficient  time  to  take  care  of  obligations 
maturing  in  the  latter  par'  of  the  present  year-  These  obligations  are 
in  the  vicinity  of  $182.000,9po,  and,  so  far  as  is  known,  no  further  bonded 
obligations  mature  fill  next  year,  when  approximately  the  same  amount 
tails  due 

runa-da's  Bebt. 

t)n  Ma>  31st,  the  total  uebt  of  Canada  amounted  to  $2,399.m7,00P. 
statement  of  the  liondcd  indebtedness  as  at  the  first  of  tic  present 
.sear  w.ir.  as  foHowr  :  — 

Year  ti'itatand.  at  close 

Roiir]  Issued.  Matiints-  of  last  fiscal  year 

.Sterling  31zS .  iskt  l!Mt9  <31  X  '1,S22.9'29 

Sterling  Is . . . •  l'k>  td.ks  '7,6.68,472 

liisenlied  ^,|o«'k  2I2  pe  .  ivo;  19(7  1,il94,422 

:Siock  <  eiiifieates . 19"8  12  1989  28.182,776  i 

I  an  P  I  'll  Gr  ikkS  1938  3.99,3,700 

sterling  Is  . ^.I'll-Ui  1969  l'l,399.009 

ieriinc  Gj,.-;  nr,  19'’3  .3,009.909 

I  ir  t  War  l.nan  8s  . . ri]',  I'l2',  8  (3.24.3.309 

I'ublir  Serviep  Loan  .3s . 1  *I6  |926-3i  60. 900.009 

r;e.  nnd  \\.ar  loan  ,3s  I''-!''  1931  .34„398,700 

Ihiid  War  Loan  .3s  .I9i;  l''i.37  92.6,32,890 

i'.iiirih  Wav  Loan  .3Vs  ...  .  .19i:  1922-27-37  .31:1,626.8.30 

MHli  V\av  Loan  S'ss . .  lOG  1933.33  677.9.3.3.069 

tiriory  .3i^s  . .  .  19]9  |9’4.34  .387,931,409 

13xlern3l  5''7S  1919  gqpoo.OO') 


n»«,8fia..va9.sa 


Montreal 

LOfiiDON,  Efig. 


112  St.  James  Street 

TORONTO  OTTAW.N 


»,.10<).000.#0 
87.5S0.4t.’l..S« 
l.a.799,.tfl.87 
184815,704.48 
a:i.«l,V.382.2,3 

'J5il'VS7l4*8l87 

I.oans  and  .  . Z.'>S.9S2, 673.38 

l.lBNIItlrs  of  rnstnmrr*  andrr  Letlrrs  of  CrodU  an 

per  contra  .  «,9.W, 650.89 

Bank  Premises  . 11,ini,7l,v..V7 

Beal  Estate  other  than  Bank  Promises  . .  9iUI.947.89 

Mortgaifes  on  Real  Estate  sold  hj  the  Bank  . .  £.'>5,348.95 

Deposit  sritli  Dominion  OaTernment  for  Reourity  of 

Note  Circulation  . i _  98,V,OOO.On 

*478,6.i64t89’ib 


695  BHANCHES  EV  CANADA.  NEirFOrNTlI,.lN1>.  ITEST  INDtBR 
CENTRAl..  and  SOCTH  AMERICA,  also  EONDON,  NEW  VORK 
and  KARCEI,ONA. 

Paris  AUXIIU5.T — THE  ROI  AI.  B.4NK  O.F  CANADA  (Fraaee) 


OTIS  &  CO 


Government,  Municipal  and  Corporation 
Investment  Securities 


Meratjers  of  the  N«w  York,  Chicago,  Boston, 
Cleveland  aod  other  leading  Stock  Exchanges 


Wf  Ofer 

Provincial  Paper  Mills, 

Limited 

Pifst  Mortgage  6'“r>  Smlnrtg  Fund  Betnds 
Due  May  l*f,  I94<9 

Nei  eaminjEiP  for  1921  were  sufficient, 
to  pay  bond  interest  eight  times  over. 

Price  yielding  about  6.50% 


Boston 


Cleveland 


Detroit 


New  Financing  in  Prospect 


The  following  is  9  ils*  of  d»bcn- 
liurrs  reported  for  aaia  parttculsre 
of  w  hirh  are  eiven  in  fbi*  or  pry- 
Ivinu?  i.-sues  . — 

I  Te.ndfrrr 

Borower  Amouni  rIoM 

Baskatoon.  Sask  J40i,,309  luiy  .* 
Kivikf"  d"  Loup,  Q  290  9(19  Tiino^o 
I  L»  TilO'.ie..  Quf  7.3  1)99  .fuJv  4 
i  Toronfo  9  wp  fint  49  9rHi  I\inp.39 
.■vJt  l-'lnie  Uast,  Quo  90(3  fijlv  3 
Prv-klend  On*  .  ..  22.i)09  fune  28 

’levumse.h.  fin'  ,  18,1300  .Iiibp  27 

Bafk-atnon  .'su'k -- Tenders  are  in¬ 
vited  IIP  to  .'ulr  ■"  1922.  for  the  pur 
.'ha^e  of  i(9|,,'>0'3.  ,3.  ,31^  and  6  per 
een<  .  various  maturity  ijetirpt iiros 
H  Me*  onnell.  Mayor.  A  Leslie. 
t  oninitssliinpi . 

Trcuniieh.  Oni. — Tenders  are  in¬ 
vited  up  to  tune  27.  1922.  for  the 

puriha-ie  of  31S,,30ii,  ~  per  rent.  29 

ipsiqiunru  debentures,  |r  ruigal. 
liiwn  r|ork 

I  a  'tuque  Que  Tender.^  are  in¬ 
vited  u|i  In  ,lu1y  (  1922.  for  ihe  pur 

rli.-  ae  of  17.,  fiilfi,  6  pep  cent.,  bonds 
rerirrni.ahle  from  1923  tb  1927  Gust 
1)unia>.  secieisry  -  (re.asurer  of 
.sehool  rommission 

nivi7“ie  dll  IvOUp.  Que  —  denders 
.are  invited  up  io  .tune  39.  1922.  fo' 
Ihe  flUirll.T.e  rl  J29i|f)99.  .'I'y  pep 
renl  IJ/I  ve.it  debentures  fVeben 


Fe  He.  Deacon  &.  Co* 

TN\^TMENTS 

75  Bay  Street  Toronto 

JE.NCON  1.  C  FKASEP  F,  G  DIKGM.SJ8 


jygy  ISSUE 


NEW  investment  hoi  I5E 

IN  LOCAL  FFFNt  H  nELD 


WAYAGAMACK 
PULP  &  PAPER  COMPANY 
LIMITED 

«S  FIRST  IIORTOAGC  BONDS 

Vob  PebiuAEy  3351 

Pdee2S(F4ad  Interest— yle!dlngTJ5% 


!  A  new  invAcrmenf  hous*  has  been 
'  formed  in  Mnnireal.  which  will  he 
■  known  £L?  Le  Gomptotr  Financier  I  f 
'  nadlen,  I  tee  The  companv  proposes 
‘  to  fpecia!!?®  In  Government,  Dlunt- 
Icipa!  and  <  criwiratton  bonds, 
j  The  offieers  an'i  directors  aie  , 
President,  1..  Morejer  iToilill.  I-  I, 
i  L  D .  of  the  log-al  f'rm  (>f  Beautleu, 
l«TOil!n.  ■\far!n  a.nd  Merrier.  Montreal  , 
'Vice  Prp.idont  and  ManaElne  l>’rert 
:  or,  c.ap»  .f.  P  Kompf,  Manager  of  Hie 
•Montreal  office  of  'lr1,rod.  3.01113^. 
'Wo(p  A-  I  O..  L’d  .  mveKltnenl  banUeps, 
■Director.'*,  J.  S  !®icotie  \  P  of  |  g 
prairie  F  Q  ,  31.  Dupr«f,  of  the  leg-ni 
Drm  of  Fitzp.itri'k.  liiipvi  and  I'ia 
anon.  Quebec.  .f‘  Q..  J.  .'  I 'csjavdin't. 

I  and  I)  I.  .Mrlycod,  of  Mi  lyenri.  Young. 

.  Meir  &  (.0..  Ijtd,,  foronto  and  Mont¬ 
real. 

TTie  ne3T  ernupa.nt.  wbith  will  have 
ofD'ree  In  Montreal  .pnel  Q’lebrc.  will 
be  rlosnh  alHed  w-|th  the  1irrn  of  .Mr,- 

l-.eovJ.  3n  jliL,  Weil  (3  I  ii,  Ltd  riie 
compan.3  will  ileiute  ltic|f  parum-' 
tarb  to  'b'  ilistriiiijtton  of  hi.jh  j 
grade  bemds  among  French  speaking; 
in\e,-for-  ihnrjgliout  tiu'  rr<'3  ill' f  of; 

(Juober.  j 

3fr.  ik'ii'n  rrr;.ideai  of  the  cijqi  i 
pa.n.'r.  who  l.=  a  SOP  of  Fir  t  rme]  I 
<>3tiin,  IS  a  graduate  of  Oxford  j 
l.rniversiQ'  and  a  prominenf  membei  i 
of  the  iunlnr  (.ar  in  Montreal 


Three  sood  wvestments  in  bonds 


CITY  OF  ,  MONTREAL  5Y 

!tuf.  Mareh  Ist,  1 9.8 2 Iteuom i n m  inip ; 


CITY  OF  OULBLC  ,5i'r 

Due.  .lull  1st,  l9.8i--nenoiuiiiiitionN:  $1110,  S,3()0,  8IO00 


NOVA  SCOTIA  TR/VMWAYS 
POWER  CO.  El  Ml  TED 


Itije;  April  Ist.  |9.62 — l)eii'3inin9iioiis;  $.3ii(i,  51,(100 


;i  \  t  AfSSK  rfn  iiNonip 

HGI  Db  .i>>l  »i.  mufii.m;. 

j  Oiieber  -  At  the  .innu-d!  meeting  oi 
I  La  Caissp  d'Eoonoroic.  w  bieh  »as 
jbeifj  undet  the  presidency  of  Fena 
I  (or  Teasin'  the  annual  report  w  as 
prcderKed  and  adoptod 
The  figures  "how  ihe  raptiA!  of 
Mhe  insiitiitlon  at  '2, 99/1.00(1,  th<  re 
I  serr’e  $990,990  dsporit;  .$1  T9."9,*)09, 
and  the  pirofu  and  iosi  halance  a* 
.the  end  of  the  fiscal  vear  $198. '190 
I  The  followtue  dl''e<tors  were  re- 
I  ejAoted  •  — 

,  -Mgr.  C  A.  Afarots  G  LabrecfiUA, 
Sir  Geo  I'rarneau.  I  A  Tfisrhereau, 
Grrille  Tessler.  M  F  Dupie,  A 
I  Pieard.  -I.  H  Forttei 

La  F aiss.c  d  L' onomie  niii  crle- 
'  brate  during  ihe  present  year  tho 
j  75th  annivr  i-'/jr)  of  ttp  exisieuce. 


M  !  TSOVfTTTRFt  OFFFJtWG 
OF  rVTT  REST  TO  !>TTSTORS. 

Public  offering  of  $2.V|9  90p.  Sfet- 
'•e>n-<'’j11er  A  I'o.’s..  t'S  will  be  Of 
ixarficula.p  intifire-sf  bo  i.vnidiaa  in-! 
vestors 

The  bonds  bear  Int/3re.st  if  rhe  rat^; 
of  7  pep  oen4.  per  annum  They  tna- 
ture  July  let.  191"  rr.nclpal  and 
Interest  are  payahtc  ?»  'lontpeal,  To- 
re,nto.  HaJlfav.  St  tohn,  Winnipeg, 
Vaneotiver  and  New  ' 'irk.  and  at  the 
Canadian  offering  pure  of  98  and  .ac- 
rruoil  lnter£4=r  th<>w  a  yiebl  to  the 
mveslor  c.-f  about  7  jo  pe.r  oonL  1 


mm  EASTERN  PAPER  i 
COMPANY,  LIMITED  I 

I  Seyei^fper  Cent  Bonds  j 


Tenders  for  Debenture.^ 


Mail}  in  tnijnici|ial. 

rhurtbr.n  Uondt.  inr 


TOBLIT-  VOTTCe'P'  in  herehr 
th&t  th«  School  Commissioners  of 
tie  Munlrfp*ltt,v  rtf  th*  I'lly  of  St 
tAtnibert  xvH!  reemve  up  to  8  o'clock 
TuesdAy  ev«entng.  -Tnne  Z-Tth,  19?2. 
tRnderB  for  the  purnbaee  of  *128. 
OOfkOO  Inn-year  sit  Tier  rent,  aerial 
debentures,  dated  February  1st  1932. 
and  •tnetiirlnp  ae  foHo'we 

|a.8fW99  ..  ..  Ist.  F'ebv,  1923 

3.(300  99  Ist.  Febv,  1924 

3.1fi(3Ai  ..  iKt  Feby,  192,3 

*  Jt>9/)9  .e  -e  Ist  Feby  ,  1926 

2.300.09  Isf  Fehv,  1.9?7 

3.-6t»00  let  Keby,  1928 

3  600  00  ..  lAt  Fe^-y.,,  1929 

2,800  Ofl  l»f  Fehw,  IflfiO 

3,909.00  ».  1st,  Febv..  1931 

lOSiWO.On  let  Febv„  in."2 


a  Bed iibiev 

I  hnited 

I>AMf  WEST 

I'Mo'.l  M\|N  47n-. 


nni  Pir  jiiitFAFs 
I  BGMt  INTI  FISI  (LN  Mil  l  60. 

!  .Armouncemotti  Is  made  bv  H  T 

;  tamiesoD,  f  A  e'/thorized  truMee 

and  receiver  •'I'f  T erea  1  and 

Flour  'fills  f  otnpanc  Limped,  in 

bankruptcy,  that  om  n'  th*-  prcicved® 
Inf  the  Itqiudstlop  he  is  arrangdD*  to 

par  to  the  Montr'vat  Trust  ''ompanv 

a  8pm  stifftrlonl  tn  dlsrharae  It 

.  art  ea.ra  of  bond  inie rrpt.  including 
the  amoutit  accrued  utt  tn  the  first 
of  fiilv  netp..  I'overtnc  a  r>ei'ic>*J  of  16 
months  since  the  last  mteir.^t  (i.ay- 
I  men!  and  also  .39  lie  nn  at  enunt  of 
'principal,  making  a  lolal  distribution 
of  approximately  2.8  j>er  rent 

Mr  .Tammson  al'-o  antio'inec'.  that 
furiber  pa.nncnH  on  ncemni*  of 
pirincipal  and  interest  will  be  mad" 
from  lime  lo  lime  as  the  liquid.ation 
of  (>ri)pcrties  r>ro«  F«is  He  hopes 
to  be  able  lo  disebarge  (he  lionded 
(pdebtednesa.tn  full. 


'  sat*  ^ixw^-eA  iDr  Oie  yir-  ; 

of  die  for.oerlnc  Tntertm  Cer-  j 
attesXes  eni  witiig  tie  ioMer  to  bonds  ! 
of  tlw  G'RZlAg  EAgTEKJJ  PAPF.p 
OXVIFA-VY.,  uanTED.  of  fie  aggro- 
jgslB  ts/Ofi  velno  c£  il^5j000£0: —  ■ 

r  47.00a  ! 

,w-  •'*  *  S3JWL  { 

‘f  ^  ay,,-.,.,..-.  -  go.ooa 

C  fr.mm.Oai  .97.00fl.  | 

"  •"Oi-  -  r,  22  00<L 

•*  'ffUtm.m.  *•  78.3,5001. 

f  •;  *  47.000. 

•  UkatsTTA...  "  SSJWVI.  . 

9-4-  -e-.,f3-r  "  JL'i.OOO.  I, 

r-i  IJfimmmm  '*  97,900,  | , 

,  22.000. 

i  -IT--  •  2.5,900,  I , 

^  C  -  24.ai9.j; 

.1!»WM(aI5a»  •"  18.69a  ^ 

sii-  2.3.ioa 

■CTf'  22— ■-r-v-5T>  6.790.  , 

Egv'C*  24.990  ‘ 

6.900 

5  "”  *  i—m.  •  66.000. 

7  •  •  43,000.  ^ 

Bonds*  Are  part  of  an  author- 
I'fted  issue  of  an  aggregate  prinfnpa.1  I 
NaJae  of  82j000.000.09  falling  du*  on  !  ^ 
l*ie  6th  Jamiary,  1941. carrying  half-  j* 
I  yearly  Intjenostjat  seven  per  cent  and  1 
jare  secured  by  and  aub.tect  to  the  1 
piwlslon*  of  a.  Trust  Tieod  of  Hypo- ; 
|tier.  ^Mortgage  and  Pledge  in  favor  1 
|«jf  the  Banletas’  Trust  Company  as 
Itpostee  for  tie  bondholders,  passed  , 
lietone  T.  'Montpwin,  V  P.,  on  tie  6ti  • 
'■lannany.  13C1,  a.  oerttfied  copv  of , 
IBthJch  mar*"  be  seeas  at  ti*  ' 


DOMINION 

DISCOUNT 

COMPANY 


EXTK.NP  XniF  FBB  TENDERS 

FOB  UJH  RT^  BOM)  ISSUE, 


First  Mortgage. 


Th*'  Provlncla.i  Trea.stirer  of  Al¬ 
berta  give.*;  notice  that,  bid.s  for  the 
y.l.StifiJifki.  s  (i.c  .  .'JO-i’car  Alberta 
bond'*,  originally  <nUed  for  .Tnly  .3Ui, 
will  no'tt'  be  recetvx'd  up  to  .luly  6th. 

Tht.e  change  h,aR  Lwen  made  at  the 
rrqite.ei  of  several  Itoml  hoii.ses  ein 
arextuni  of  July  4lb  being  an  Ameri¬ 
can  holidav.  'onsequcntl.v  leaving  in- 1 
sufficient  lime  1/3  ascertain  niailiCl 
con'btious  so  as  tn  hr  atple  to  sijbiiiit| 
a  bid  by  the  r.fh.  | 


lt2B.099.99 

lasued  acoording  fo  reaolutloo  D* 
nartment  of  PubHe  Tnstructlon,  Pro- 
vfnee  of  Oueltec,  and  Order-in - 
Council  datftd  Febnrary  I8th,  1922 
Tb«  debentures  are  of  *109  09, 
*590  99  a.nd  $1,9619  99  denomination, 


Ijondon  The  list/;  pi  the  new  In¬ 
dian  Covernmi'nl  loan  ,.f  £  12..3f)9,990, 
at  hVz  P  .  ttif  G.-tn  price  1>einc  96. 
closed  this  week  (lip  iinderwrlteia 
takins  6.3  p.c  of  ihr  a  ioutti,  which 
'hey  have  quoteil  to  Th'  ptihllr  at  t 
p.e.  t/)  .1^  p.i  dl.se/iiin1  The  lejan  is 
repayable  at  p.i'  in  I'e." 


Real  Estate 
M  ortgages 

Bought  Ci  Sold 


rill ,  (■  ompany  and  its  predc- 
I  cs'ors  have  been  in  continuviiis 
and  MK.eessItil  operation  lor 
ovei  iri  years.  It  owns  and 
operates  without  ronipetition  lire 
cniiic  street  lailvs.iy,  eleclrn 
lic;bt.  (lowei  and  ga.s  Ijtif.iness  in 
the  nti'  oi  M.iliiax  anti  dis- 
Irihnlrs  elrrtru  lio|il  anri  (towel 
in  Dartmoiil li,  N..S. 

I  ares  li.ive  been  increased 
and  operating  e.xncnse.s  are  corn¬ 
in';  down  anr)  a  la'crpshle  con 
tr  I' t  ha*  rcrenil^  licen  signed 
loi  the  o'jtpnl  c'f  the  ,\ova  Scotia 
F'ower  Comringsion's  new  Hydro 
I  !e<  Inc.  (aever  plant  winch  mt!! 
c'.!ahi°  the  company  t,j  greatly 
'•.xpaiirj  it?  business 


79  ADELAIDE  ST.,  I 
TORO.N  TO 


BANK  STOCKS 


This  table  ehowi  .&.ep.igh  serf  lew  prire*  of  hank  stocks,  wth  silns  and  last  bid  quotationaur  to  Thuradavof  thi§  vre.ek 


SECURITY -THEN  PROFIT 


A.  ANGUS  ILACDONALD  &ro 

C.  P.  E.  ELDC  TflEn'jn 

Adel.  5266 


Commerce 

D'ornintoe  , 
Hoi'.helaga  . 
Montreal 

N'ationa'e 

Nova  Scot's 
Royal 
Union  . 


</Orf^oralioii 


o?Clc«  of 
saM,  The  BaJikear#  True*  Com- 
iTjany.  No.  cai.  RoyaJ  Trust  Okimbers, 
fl^fontreal 

Teadere  w-tn  he  received  a*  the 
j  Hted  Office  of  the  United  PinancUJ 
'  Coa'porsLioji,  UiraJted-  112  St  Jimes 
J  Street.  Montreal,  up  to  four  p.m.  th* 
^  day  of  July.  1322 

Teadere  aJjould  be  addressed  ta 
•  tSs  Head  Office  of  the  United  Plnan- 
c!a!  Corporaiton.  Limited,  112  St. 
James  Street.  Moctreal.  and  be  ae- 
oocjpaEied  by  a  cheque  upon  a  Can* 
•dlan  Back,  certified  by  the  Bank, 
for  tea  per  oent  of  the  amount  of 
die  tender,  which  will  be  returned  i 
•bonid  the  tender  not  be  ac.cepted. 

The  sale  will  be  made  without  any  | 
weranty  whafeoever  by  the.  vendor, 
the  name  to  he.  a»  the  entire  risk  of 
the  jHirchaseo’. 

Montrea.l.  31st  .lune,  1923. 

Bank  of  'toofrosl.  St.  Peter  Sr  St. 

.Tames  Streets  Branch,  'Montreal 


Y'e  rc'r.;-ider  any  on/  of 
tb'r  following  bond.?  ■> 
good  iniesinicuf  nre.^fni 

p.'K': 

Manitoba  Power 

7’s  at  100 


ScL''(  !or  lirciilax, 


BOND  PRICES 


Asbe?'r«  Corpe-rarion  j 

C^hs.d^  Car  -i  9iy 

Car.sda  Cottons  j  ........  . 

Canada  Debs  . • . 

Cedar  Rapids 

Dominion  Iron  .  . . . 

Dominion  Textile  C  . .  ... 

Do  D 

Dominion  W,ir  Loan  1925  98  1.5  97  7: 

Do  1931  98  50  98  2: 

Do.  19S7  100  00  100  0( 

Montreal  -Sept.)  192'3  ...  ■  .  . . . 

Montreal  fDcc.)  1922  | . 

Montreal  Tram.  Debs  ..|,  ..  :  .... 

Nova  Scotia  Steel  ....  1  ^  . 

Quebec  Ry  j  TiUj  70*. 

Sberwir.-lVilliam* .  ' 

Wavagamack  ....  80  |  80 

Victorv  Loan  1922  ...  99  87  99  8' 

Do.  1023  ...  99  75  99  7< 

Do  1924  99  -OO  99  .3( 

Do  1927  ...  ;16l0  60  100  3f 

Do  1933  102  15  102  It 

Do  193}  100  10 100  It 

Do  1937  ..1106  10  105  0( 


I.lmlfed. 

Telephones:  Main  854.3-S544 
280  ST.  JA.'IES  ST,  MOMKEAL 


Toward  Smith 

7’s  at  97 


FmST 
MORTCACC 
L  BONOS  ( 


Mayagamack 

()’s  at  80 


MERCURY  MILLS 
LIMITED 


Brompfon 

8’s  at  102 


HfW  R.  WOOD  Oo..  Bond  Dmlars.  MONTieAL 


Write  for  (le.scri|)tivc  cir 
cular  :md  (trlcc/i. 


Union  Tfust  Company 

TRUSTEES.  EXECUTORS 


99  H7|  99  87! 
99  701  99  75, 
99  40j  99  40 
100  .501100  66 
102  60:i02  30 
100  15101  20,: 
104  6ft  105  00' 


R^.  DAI /Y  A.  CO. 

KA*rK  OP  Toro’vto  Raif.nfvrj 
TORONTO) 


f  iretitor  ttpnft  request 

MarKay  Al  AlarKay 

<  .P  R  Bl  IiniNr.  T/IRONTO 


Tile  FlBtartel  Time*  reaches  a 
class  of  people  who  are  Interested 
and  able  to  bur  iaveetmen#  secnrl- 


4%  Interest  on  Deposns 
WINNIPEG  TORONTO  LONDON,  Ent 


. \ 

; 

85  'A'  So  V4L  ... 

.1 _ '  ‘ 

. 1 . 

. i 

.  !  . 1 . 

Friday 

Saturday 

Monday 

Tti€8da,v 

Wed  needay 

Thursda.v  | 

High  Low 

Hi?h  j  Low.' 

}4ijt-  Low 

High  1  Low 

High  1  Lu7.’ 

•Asked  1  Bid  j 

Four  Uxeellcnl  1 

\ 


j0 
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WESTERN  CROPS 
MORE  ADVANCED 
THAN  LAST  YEAR 


Grain  Fields  Emerge  From  Un> 
usual  Weather  Conditions 
With  Unimpaired  Vitality — 
Authoritative  Reports  on  Out¬ 
look  Are  Everywhere  Favor¬ 
able  to  Bumper  Harvest. 

(From  Hio  Winnipeg  Dnrcau  of  The 
Financial  Times.) 

■Winnipeg. — From  the  extremes  of 
temperature,  the  spasmodic  rains  and 
dry  spells  which  have  been  experl- 
€nce<l  during  the  last  two  weeks  the 
grain  fields  of  the  prairies  have 
'  emerged  with  unimpaired  vitality, 
though  evidences  are  that  moisture 
conditions  of  the  soli  are  generally 
not  as  favorable.  The  rapid  growth, 
however,  has  been  sustained,  with  the 
result  that  the  crops  are  now  further 
advanced  than  is  usual  for  this  time 
of  year. 

Everything  which  has  been  issued 
from  authoritative  sources  has  been 
favorable  as  regard.s  the  crop  out¬ 
look.  The  provincial  governments,] 
the  railways,  the  hanks  and  the  press 
have  all  provided  snnimarles  of  a  de¬ 
cidedly  optimistic  character.  To-day 
all  Is  well  with  the  farmers,  and  if 
condition.s  are  maintained  the  west 
will  come  through  with  another  big 
crop.  I  nusually  Ifberal  and  well- 
timed  rains  would  probably  produce 
a  bumper  harvest. 

Hangers  Impend. 

Hut  hopeful  as  the  crop  revlew.s 
have  l)con  it  is  noticeable  that  the 
element  of  danger  is  alway.s  impend- 
iDK-  Drought,  nisi,  frost  and  pests 
are  an  over-present  menace,  and  the 
harvest  is  still  six  to  eight  week.s 
away.  A  good  drenching  rain  about 
once  a  week  and  not  ton  warm  wea¬ 
ther  are  needed  to  insure  a  bountiful 
grain  yield. 

Already  a  hie  fodder  crop  Is  assur¬ 
ed  for  the  vest.  The  early  May 
rains  were  a  boon  in  this  respect. 
The  condition  of  livestoek'and  parti¬ 
cularly  of  the  range  cattle  all  over 
the  prairie  pro\  inccs  is  reported  to  I 
be  excellent,  although  the  clouds  of  | 
mosquitoes  are  said  1o  iie  worrying  j 
the  animals  considerably.  i 

In  tabloid  form  the  firsi  estimate 
of  the  acreage  in  grain  crops  in  tlie 
West  issued  liy  Die  Dominion  Bnrean 
of  Statistics  is  shown  as  follows: 


]  Ofl  i.s  ■  .  .  . . 

. 5.568.909 

5.681.522 

Barloy  . . , 

.  498.090 

497,730 

Ryp . 

1,208,299 

.Alberta. 

■\Vheat  . .  . . 

.6,123,404 

Oats . 

. 2.796.000 

2.911,713 

Barley  ... 

568,191 

Rye . 

.  240,099 

222.1 36 

As  regards  Manitoba  and 

Alherta 

the  figures 

are  in  accordance  w-itli 

the  provinelai  governmrn1.s 

’  prcdic- 

tions.  It  is 

believed,  however,  that 

the  Federal  authorities  ore  consider- 

n.bly  astray 

with  respect  to 

.^ask.oT- 

cbevvan. 

Acreage  Increase. 

The  statistics  branch  of  the  Sas- 

BUYING  B.  E.  STEEL 
2ni  PFD.  DEVELOPS 


Further  buying  of  British  Empire 
Steel  second  preferred  developed  as 
a  result  of  the  negotiations  whleli  are 
tinder  wa.v  between  a  Toronto  bond 
Itouso  and  the  eoinpan.v  regardiii.g 
some  additional  finaneing.  These  ne¬ 
gotiations  were  opened  previous  to 
th.  dat(  ol  the  annual  trienling  .li  the 
end  of  .'lay.  and  it  was  due  to  tnem 
that  ttu'  nicpling  was  adjourned  for  a 
month  and  will  be  held  in  the  last 
week  of  June. 

IP  tlie  meantime  the  new  interests 
katehewan  department  of  agriciiiture  |  are  iiaving  a  complete  survey  made 
in  its  last  report  sliovs  a  total  tn- 1  of  the  eompay's  undertakings.  The 


French  Drawings 


READING  MORTGAGE 
COMMITTEE  FORMED 


CRKllIT  >  \nO>AI,. 
lira  wing  of  .fiine  Jsf,  1922. 
9  p.c.  Bonds.  I -sue  1919, 
Number 
million. 


j  rhilicdelpliia.  Organization  of  a 
i  proteclive  committee  for  the  Rend- 
1330071  is  redeemable  at,  !  ing  general  mortgage  bonds  rreates 
I  the  flrsf  committee  tliat  has  been 


crease  in  acreage  of  almut  lliree  per 
cent.,  whereas  the 
would  Indicate  a 


greater  part  of  tlii.s  has  already  been 
Federal  fignrp.s  ]  contpleled  and  it  is  ihought  that  final 
slight  deerease.  ]  reports  will  lie  in  hand  by  the  end 


Number  21411,36  at  -‘lOo.OOO  fr.  '  formed  for  this  partleular  class  of 
Numbers  484817.  31776.50.  34801.3U,  '  securities.  While  segregation  plan 

44.58867,  7206768.  at  100.000  fr.  .was  being  drafted,  commlttcof  were 

.Numbers  30068.  047,52.  1131  18.3.  I  found  to  rrprr.sent  the  common 

1867608,  .3061000,  .5667688,  6100647.  '  stockhoklcr.s  and  the  preferred  stock- 

6630705,  7756000,  7''8OI30,  at  .50,000  i  holders,  while  the  intcresls  of  the 

fr.  •  !  hondholdf-r.s  were  looked  after  bv 

With  the  exception  of  the  numbers  |  the  tnislees,  nnder  j.the  general 
mentioned  above,  numbers  which  mortgage,  the  Central  Trust  Com- 
]  are  in  the  following  scries  are  re-  pany,  of  .New  York.  W'lth  the  Dis- 
deemablft  at  600  fr.  !  trict  Coiirl  approving  a  plan  which 

30001  at  100.  01701  at  800,  3!I610I  at  i  left  the  general  mortgage  undlstiirb 


Other  crop  suininarins  have  indicated  I  of  the  present  week.  Some  buying 
a  more  or  less  marked  reduction  in '  of  the  second  preferred  has  deveiop- 
amount  of  wheat  sown,  whereas  the  |  ed  in  anticipation  of  the  proposed  ar- 


Dominion  bureau's  figures  show  airangements  being  eompieted.  Around  |  2342201 
very  moderate  deeline.  The  liiggest  |  present  levels  Hie  floating  supply  of}  2860601 
discrepancy,  however,  is  seen  iii  the  |  the  stork  has  liecn  very  r-mail  and  i  .337!j70i 
estimates  for  the  coarse  grain.s.  The  j  even  a  limited  amount  of  Imylng  ha.s  3480101 
provincial  governments’  figures  show  j  been  sufficient  lo  carry  it  tiji  several !  3697601 


200,  477801  at  900, 
864201 
1330001 
1425701 
2082601 
194001 


484801  at  900, !  ed  tliere  was  no  need  for  a  corn- 


at 

309, 

1131101 

at 

209, 

luittec.  hut  in  view  of  the  modifica¬ 

at 

199, 

1398201 

at 

390, 

tions  directed  to  be  made  in  the 

at 

809, 

1857601 

at 

609. 

segregation  plan  by  the  Supreme 

at 

60tJ. 

2114401 

at 

500, 

fourt.  under  which  the  contract 

at 

199, 

2257101 

at 

200, 

Iirovisions  of  Hie  iiortgacc  must  he 

at 

309, 

27153701 

at 

800, 

changed,  ilte  bondholders  w^ere  j 

at 

790, 

3009601 

at 

700. 

brought  into  ilic  case  .as  one  of  the  | 

at. 

809. 

3477691 

at. 

700, 

most  interested  parties.  ! 

at 

200, 

3695301 

at 

400. 

Gnc  qiKKtion  is  the  determination] 

advances  In  the  latter  ranging  all  tlie  points.  As  yet,  liowever,  it  has  not 
way  from  2.8  to  14.7  per  cent.,  where-  been  possible  to  gel.  any  appreciable 
as  the  Federal  figures  reveal  liltie  amount  of  slock, 
change  except  in  the  case  of  rye.  n 


In  the  Street  the  opinion  prevails 

Is  noticeable,  however,  that  f.Iiej  that  in  tlie  event  of  the  new  Interests  j  6630701 
Manitoba  F'rce  Press  summary  eoii-j  going  into  tlte  company  they  will  ar¬ 
range  for  the  purchase  of  their  addl- 


at  601,  3961901  at  3962000,  |  of  the  respective 
4286701  a<  800.  44,58801  at  900,  5337901  ]  Reading  Company 
at  5338000,  6598201  at  300.  5667601  |  Company 
at  700.  5739001  at  100.  5766601  at  700. 


1  61.59001 

at 

109, 

6190601 

1  6630701 

at 

809. 

6646101 

7205701 

at 

809. 

7212691 

at 


Manilobn. 

.1922. 

1921  . 

AVhrat  .  , 

3„50l.217 

Oats  .  . 

. 2,219.990 

2.226.376 

Bariev-  . 

. 1 ,933.909 

1.043,144 

Rv  p  .  .  . 

289  090 

267.793 

AV.'ieat  . 

.'i»B5kflfchen-an. 

. 12.698.090 

1.3.566,708 

formed  closely  with  those  of  the  Sas¬ 
katchewan  Government,  while  tne 
railway  reviews  tended  to  snlistan- 
tiate  the  "less  wheat  and  more  coarse 
gains”  verdict. 

It  looks  at.  this  juncture  as  if  Mani¬ 
toba  is  to  perform  consistently  witli 
its  .slogan  of  "tlic  sure  crop  prov¬ 
ince."  The  grain  is  looking  well,  al¬ 
though  some  inroads  have  licen  made 
on  the  reserves  of  moisture,  jiariicu- 
larly  in  the  south.  In  the  central 
areas  of  the  provinee  rain  would  al.so 
lie  welcomed,  a.lthoiiglt  no  damage 
fiom  drought  has  .vet  lieon  repotted. 
While  numeroii.s  rains  were  reported 
last  week  tiiey  were  local  shower.s. 
Nothing  in  tlie  way  of  a  general 
downpour  has  lieen  experienced.  | 

In  Saskalehewaii  the  condition  of: 
Hie  grain  i.s  generally  good  even  in  i 
the  so-called  dry  areas  in  the  smith  ] 
and  .south-west.  5s  in  .Manitoba.' 
however,  the  r.oins  have  nern  scatter¬ 
ed  and  fitful,  and.  while  most  sec¬ 
tions  linve  i-eecivcd  sufficient  imiis- 
liire,  the  nerd  of  tain  is  reported 
from  some  di.slricts.  In  the  north- j 
ern  areas  slight  damage  is  reported  i 
from  the  recent  Jii-avy  frosts.  Pest.s  I 
are  also  giving  trouble  at  some] 
lioints. 

Alherfc  Fares  Melt, 

Df  the  three  prairie  province.'!,  Al- 
lierta  seems  to  have  fared  best 


llonal  holdings  iirivately,  rather  than 
by  going  into  the  market  for  them. 

In  view  of  the  importance  of  the  ne¬ 
gotiations  nnder  way  it  is  not  known; 
definitely  yet  whether  they  will  be  • 
completed  in  time  lo  permit  of  the 
annua!  meeting  liclng  lield  next  week, 
or  if  a  further  postponement  will  be'  2836001,  3836001. 

necessary  in  order  that  President  j  are  redeemable  at 
Wolvin  will  he  in  a  position  to  an- 1  Number.s  666001. 
nouncR  complete  plans  to  share- 
hoiders  when  Hie  meeting  takes 
plai'e. 


700 

7663101  at  200,  7755901  at  7756000, 
7962401  at  500.  7980101  at  200, 
Reimbursement  starts  .Inly  ist, 
1923. 

(  RKDIT  >ATIO\A(,. 
Drawing  of  .lune  Isf,  1922. 
Bonds,  1921  (.Ird  issue) 

Numbers  836001.  1836001, 

4836001.  5836001 

100, OW  francs. 


during  the  first  week  in  ,Tuiy. 

It  is  pretty  well  establislied  now 
that  tlicre  will  he  tlie  minimum  dam¬ 
age  from  grasslioppers  this  season. 
Wherever  they  appear  they  are  liter¬ 
ally  poiinccfl  upon  by  the  provincial 
authorities.  1'he  Saskatchewan  Gov-j 
erumeut  at  the  present  tini  lias  270] 
cars  of  inateriai  on  han»l  for  combat- j 
ting  Hie  pests.  Poison  is  liberally 
spread  in  all  sections  where  lhe| 


2666001. 

3666001, 

4666U91, 

at  50,009 

fr. 

Numbers  76001. 

366091, 

976001. 

1076(M  1. 

1366001. 

1976001, 

2076001. 

2366001, 

2976001, 

3076001, 

3366001, 

3976001, 

4076001, 

1366001, 

4976001, 

5076001. 

5366091, 

5976001  at  10.000  fr. 


Numbers  6091. 

486O0I, 

796001, 

1006001, 

1486001, 

1796091, 

2006091. 

2486901, 

2796001, 

3006001, 

3486091. 

3796001, 

4096001, 

4486001, 

4796001, 

590600 1 . 

5186901, 

5796901 

A  5,900  fr. 

llabilily  of  the 
and  the  t'oal 
under  the  mortgage,  whe- 
.  I  ther  it,  shall  lie  divided  as  between 
700,  I  the  two  ronii)anie3  on  a  fifty-fifty 
00,  iiiast.s.  sixty-forty  ba.sis,  or  in  some 
other  proportion. 

\  second  important  question  to  be 
determined  is  whether  the  piesent 
single  mortgage  sliall  remain,  sub¬ 
ject  to  changes  in  its  provisions  to 
meet  order  of  Stitireme  Court,  or 
whether  it  shall  lie  replaced  by  two 
instrumcnls.  one  niortga.ge  to  be 
Treated  by  Reading  tbmpany  and 
second  mortgage  lo  be  created  liy 
the  <  'oal  f  ompauy. 

3'hr  third  qiic.stion  i.s  the  treat¬ 
ment  of  liondhoiders,  under  the 
changes  to  l«e  made,  either  in  pres- 
8qgqf)],lrnf  niorlgagr  or  creation  of  new] 

I8O6OO1' i ^’*'1 

be  asked  lo  take  Reading  Company 
bonds  or  Cnal  Company  bonds  or 
bonds  of  cacti  company,  and  how  thia 
sliall  tie  rietermined. 

.A  foiirtti  point  is  whether  the 
modifications  ordered  by  tiie  Su- 
I  Preme  Court  w  ill  result  in  injury  to 
ea’ROft  landholders,  and  if  so.  the  Dis- 

trict  Court  is  direi  tcd  to  ascertain 
1**^^  extent  of  Hk  injury  and  take 
4636  91,1  steps  to  compensate  the  bondhold- 
5636001.1 


To  the  Holders  of  the 
THIRTY-YEAR  SIX  PER  CENT 
FIRST  MORTGAGE  SINKING 
FUND  GOLD  BONDS  of 

AMES  HOLDEN 

McCREADY  LIMITED 

The  delay  for  the  deposit  of  Bonds  of  the  above  men¬ 
tioned  issue  'Wr'ith  The  Royal  Trust  Company  under 
the  terms  of  a  Deposit  Agreement  dated  the  20th  of 
April,  1922,  has  been  extended  by  the  Committee  from 
the  20th  of  June,  1922  until  the  20th  of  July,. 1922.  All 
Bondholders  who  have  not  already  deposited  their 
Bonds  with  The  Royal  Trust  Company  are  earnestly 
requested  to  do  so  on  or  before  the  date  mentioned, 

Montreal,  June  19th,  1922. 

On  behalf  of  the  Committee. 

STANLEY  MaePHERSON, 

Secretarj*. 


166609:,  I 
5666001  I 


2806001, 1 
3866001, 
4806001, 
5806091, 

6.36091,1 


All  iKmds  the  uninh''rs  of  wliich  I 


hoppers  appear,  and  none  survive  lo.  ended  by  6001,  8096,  981,5,  in  each  i 
migrate  into  other  areas.  l.iitlj^C  the  six  series  (except  lho.se  num-| 
whicli  have  been  present,  in|]jj,pg  fnentioned  above)  are  redee 


worm? 

some  sections  of  Allreita.  arc  now- 
said  lo  he  lieginning  lo  fly,  which 
means  that  they  are  past  Hie  injuri-] 
mis  stagF. 

Meantime  under  the  influrnec  of 


able  at  1,009  fr. 
imliur.sement. 


start.s  .Inly  1st, 


regards  moisture  during  the  past  twoj  the  good  crop  outlook  ihere  is  an  im- 
wpeks.  Heavy  rains  have  lieen  ...  . 


ported  in  prartically  all  sections  nr 
the  provinee,  partirnlarly  In  the 
north  where  it  was  most  needefl.  As 
in  ^fanitopa  the  fail  rye  is  said  to  be 
lieading  out  nicely  and  it  l.v  now  anti- 


proved  sentiment  pervading  in  west-; 
ern  business.  Trade  during  the  past 
few  weeks  is  reported  to  be  light  in] 


BALOniN  I.OrOATOTIVK  AFTER 
(  ONTKOT  FAX.  LO<  OMOHVF;  (  O. 

■New  York.— A  dispatch  says  Bald¬ 
win  Locomotive  Works  la  understood 
to  be  seeking  control  of  (,'anadian  Lo¬ 


is  assured. 


Beautiful  Minaki 


moat  lines,  but  distinctly  better  <'9n- ;  (jonipan.'  with  platits  a* 

dition.s  are  expected  once  a  good  rtop|  Kingston,  On t.  tierlain  large  share¬ 
holders  have  granted  9(i-duy  option 

-  I  on  Iheir  holdings,  gossiii  being  that 

'  jirice  is  90  for  prrfcri'ed  slock  and  86 
I  for  common. 


RED  STAR  REFINERIES 
HAVE  NEW  PROCESS 


Have  Fniqne  Facilities  t..<  Handle 
Faniuge  liethod  of  Prudiicliig 
Super-Gas. 

The  Red  Star  Refineries  Company 
are  handling  in  Canada  the  Ramage 
process  which  consists  of  passing 
heavy  oil  varmra  over  jron  oxide  at  a 
temperature  of  about  1,000 
Fahrenheit  which  results  in  a  yield 
of  front  70  to  80  per  cent,  of  motor 
spirit  from  gas  oil  consumed.  The 
company  are  in  a  unlq'ue  position  "o 
take  advantage  of  this  recent  discov¬ 


ery  in  the  production  of  super-gas  or 
motor  fuel. 

They  have  secured  the  rights  for  all 
of  Canada  for  the  Raniage  Process  of 
Hydrogenation  of  Petroleum.  They 
have  a  properly  for  their  refinery  lo¬ 
cation.  said  by  expert  petroleum  en¬ 
gineers.  to  be  ideal,  having  ample 
space  for  future  developments,  and 
access  in  the  rixTr  where  tankers  nan 
deliver  the  crude  direct  from  Mexico 
or  Texa.s.  or  wherover  cheap  fuel  oil 
Is  available,  and  a  railway  siding  for 
shipping  out. 

As  they  are  erecting  a  new  plant, 
they  do  not  have  to  scrap  any  mate¬ 
rial.  but  can  take  advantage  o?  the 
latest  word  in  plant  equipment,  and 
have  the  advantage  of  the  knowledgn 
and  experience  of  engineers  who  a  re 
just  completing  in  Oklahoma  an  ideal 
plant  for  one  of  tlie  largest  oil  cor¬ 
porations  in  America.  With  these 
advantaao".  and  the  production  of  an 
article  on  -wbieh  a  market  is  waiting, 
they  have  prospects  of  success  which 
seldom  occurs. 

Red  Flat-  Refineries  have  recently 
moved  from  1*1  St.  .JanT's  street  to 
the  Canada  Cement  Building  on 
Phillips  Square.  Montreal. 


TNTF.RFST  HERrANTH.M 

M  AT  TOT  EARN  1»FTII>F.M». 

New  YorTi.  Preliminary  annual 
report  of  International  Mercantile  .Ma¬ 
rine  show.s  net  profits  for  s/ock  of 
degrees  I  $5,798,739.  or  $11.21  a  share  on  the 
'  $51,725,609  preferred  outstanding. 
From  this  mu.st  be  deducted  insm- 
ance  reserve®  and  some  exchange 
losses,,  whicli  will  probably  reduce 
final  net  to  around  $19  a  share  on 


preferred,  compared  with  $14  37  In 
1920. 

Surplus  after  dividends  and  deduc-* 
tions  refeiretl  to  may  t>e  estimated i 
at  something  over  $2,090,990.  bring¬ 
ing  profit  and  loss  surplus  at  close! 
of  1921  to  approximately  $32,699.- . 
909.  A.®  President  Franklin  explain-! 

ed  at  stockholders'  meeting,  howerer,  i 
this  surplu.s  is  being  used  in  coni-' 
pany.s'  business  and  there  is  no  Inteti-  i 
lion  to  use  it  in  paying  off  accumu¬ 
lated  dividends  on  senior  stock. 

.Mr.  Franklin  was  quite  definite  In 
speaking  to  stockholders.  He  said 
that  business  was  exceedingly  poor 
in  first  half  of  1922,  although  he 
looked  for  seme  improvement  in  sec¬ 
ond  half.  <lue  to  the  fact  that  Immi¬ 
grants  wil'  begin  coming  in  after 
.Inly  1.  and  until  their  yearly  quota 
allowed  under  immigration  re.strtc- 
tions  is  filled 

In  view  of  iramigratlor  restrti- 
tions  and  light  movement  of  freigr.f 
on  .Atlantic.  .Marine  will  do  well  if 
it  succeeds  in  shtvw  ing  its  preferre  ! 
dividend  earned  this  year. 

i.M  kea.'^f;  (  apitm,  srofK. 

Ottawa.  .\oii(e  is  given  increas¬ 
ing  the  capital  slock  of  Daic  &  '  om- 
pany.  Limited,  ttf  .Montreal,  froin  the 
sum  of  $259,9119  to  the  sum  of  $.309.- 
900.  .siieh  increase  to  consist  of  509 
shares  of  $1P9  each. 

•Votice  of  a  similar  character  la 
given  with  respect  to  invlctus  Shoe. 
Limited,  by  which  the  capital  is  in¬ 
creased  from  the  sum  of  $10.0no  to 
the  sum  of  $50,909.  by  the  issuance 
of  400  shares  at  .$inn  each. 


The  wealth  of  that  vatt  atreteh  of  country  in  Northern  Ontario,  reaching  over  150  «iDm  front  the  txmedary  of  tha 
Province  of  Quebec  on  the  east,  to  Manitoba  on  the  west,  and  north  from  the  Great  laikeatotha  pathleaa  regions  of  Jamea 
Bay,  ia  not  confined  to  ite  minerals,  ita  timber  or  its  clay  lands. 

This  country  has  matchless  stretches,  well  wooded  and  watered  by  chains  of  charming  talcsu  and  Hv«fs,  where  game 
fish  are  abundant  and  where  the  deer,  the  moose,  and  black  bear  freely  roam.  Civilization  ia  gradually  pushing  the 
frontier  back,  and  in  the  procesa  creating  new  summer  rsaorts  farther  and  farther  from  the  active  centres  of  commerce, 
where  the  tourist  breaks  his  journey  for  a  few  days  on  his  "Across  Canada"  tour,  and  the  holiday  seeker  spends  his 
vacation.  Thus  the  country  capitalizes  its  scenery  and  sells  it  to  the  tourist. 

Minaki,  which  derive#  its  name  from  the  Indian  (Mee-Naw-Kee),  meaning  "Beautiful  Country’,”  is  one  of  the  beauty 
Spots  in  this  region.  Minaki  Station,  on  the  Transcontinental  line  of  the  Canadian  National  Railway’s,  is  situated  Hi 
miles  east  of  Winnipeg,  on  the  Winnipeg  River,  one  of  the  great  rivers  of  tha  North  that  drains  the  Lake  of  the  Woods 
ithain  of  waterways  into  Lake  Winnipeg. 

Minaki  Inn,  a  modern  summer  hotel,  it  located  in  a  beautiful  park  ov’erlooking  Sand  Bay,  and  during  the  past  few 
years  many  summer  homes  anid  clubs  have  been  built  in  the  vicinity,  making  a  brge  summer  colony 

Minstki  is  historic  ground,  as  it  was  by  way  of  Winnipeg  River  that  W'olselcy  made  bis  way  to  Western  Canada, 
haif  a  century  ago,  to  quell  the  first  Riel  rising. 


We  Offer 

$400,000:®“ 

The  Belleville  Driving  and  Athletic  Association 

‘  LIMITED 

8%  Cumulative  Participating  Preferred  Shares 

I’rcienrcd  ns  (<>  assets  and  dhidriKh.  and  also  participatiiig  in  all  profits  np  to  Ri'T-. 

Head  Office:  Toronto,  Ontario 


F’articipntitig: 
Common  Shares. 


H.  B.  JOHNHUIA, 

H.  B.  .lohnslon  Co. 
Tanners. 
Toronto. 

E.  A.  Ill  R>S, 
Burns  &  Co,  l.lmiicd. 
Coal  Dealers. 
Toronto. 

BANKERS: 

Bank  of  Nova  Scotia. 
Toronto. 


CAPIT.ALIZATION 

.Authorized. 

Preference  Share.s . $450,000 

Par  value  $50 .  $50,000 

DIRECTORS 

A.  E.  MATHEUS. 

President. 

Pres,  and  Gen,  Mgr.  Mathews  Steamship 
Co.,  l.imited,  Toronto. 


To  be  Issuerl 
$400,000 
$50,000 

JUTCHLEL  MILLS. 

Toronto. 

L.  V.  B1  J{\S. 

P.  Burn.®,  Limited. 
Contractors, 
Toroipo, 


SOLICITORS: 

Day,  Ferguson  &  Walsh. 
Toronto. 


REGISTRAR  &  TRANSFER  AGENTS: 

Sterling  Trust  Corporation,  Limited. 
Toronto. 


All  legal  details  in  connection  with  this  issue  have  been 
Ferguson  &  AValsh,  Toronto. 

THE  COMPANY.  i 

A  .stii'vrv  of  the  .at  Inidancp  at  »ii(]  th*  int»ie.at  taken  in 
various  raeing  nieols  in  the  vleinity  of  Torontn  lias  .shown 
that  no  other  fortii  of  snort  or  .'iniiiseinent  eomninnda  so 
great  an  tntpre.st  t'or  \ear.s  there  tia®  been  a  strong  U*-  I 

aiTB  on  the  part  of  thc-se  in  stippert,  wtio  hare  made  raring 
pOBBihle.  to  have  a  elo.ser  attention  paid  to  the  interest  of  | 

the  patrons  and  to  give  them  an  opportunity  of  pa'tleipat-  \ 

ing  in  the  profil.s  as  welt  as  the  eontrihutions  It  has  been  ; 

derided  to  offer  a  poili'>n  of  the  capital  shares  in  Th* 
Belleville  Driving  .and  Athlettr  Association  to  the  grneral 
public. 

The  Belleville  Driving  and  .\lhleltc  .Xe.sociat ion  na,'  ‘ 

formed  In  1S02  w'ith  a  charter  that  perintt.s  of  holding  rar¬ 
ing  and  driving  meets  A  rac*  track  will  he  operated 
tinder  the  nianageinent  of  men  experienc'd  tn  this  lin*  of  i 

buciiiess. 

Seven  days  of  flat  raring  and  steeplechasing  will  K* 
conducted  each  Spring  and  Call,  and  CJ  da.vs  of  ire  racing 
each  AVinter.  Toronto  sadly  lacks  .a  suitable  tiack  for  ie* 
meet.®,  and  the  Interest  taken  in  this  sport  is  second  cni.o 
to  flat  racing 

LOCATION. 

The  sucoes*  of  an  enterprise  of  this  nature  depends  upon 
the  ease  with  vyhteh  the  public  can  reach  and  leave  th» 
track.  After  careful  search  and  investigation  a  propertv 
on  the  Toroiito-llamilton  Ilighvvav.  about  four  mile.s  from 
Toronto  and  thirty  miles  frotn  Hamilton,  tias  been  leased 
for  a  period  of  years  at  a  very  nomiivel  sum  wiHt  the 
option  of  purchase  at  a  favorable  figure.  The  properly 
consists  ef  about  200  acres,  is  practically  level,  and  is  ideal 
in  every  way  for  flat  racing,  and  steepleehoaing.  The 
course  which  will  be  within  a  few  feet  of  the  foronto- 
Itamlton  Highway,  has  the  Canadian  racific  Railway 


Price:  Par,  $50.00  per  share. 


The  right  is  reserved  to  allot  all  or  any  portion  of  an  application.  Orders 
may  be  telephoned  or  telegraphed  at  our  expense. 

ACHE  SECURITIES  CORrORATION 

UMITED 

ISVESTMENT  BANKERS 

36  KING  STREET  EAST  -  -  TORONTO 


passod  upon  by  Janies  E  Day,  K  '  of  the  I, aw  firm  of  Dav, 


'4rand  Tniiik  Railway.  KIeefri<  ’rtoll*’  l.ine.  Motor  Ru* 
.®iervlee  and  three  perfeet  tnoloring  road.-  fnuu  Toronln 
within  a  few  jards.  Exeellent  roads  als'i  le.aq  front  Ruf 
falo.  Hamilton,  London,  Brampton,  and  on*  of  the  nio.st 
densely  populated  and  piospeious  districts  of  Canada  i.v 
within  a  .short  radius.  The  scenic  beatitv  of  this  eouro* 
Is  unaurpaased  The  view  of  Lake  Ontario.  ..urroundiiig 
country,  and  the  large  shade  trees  vvill  make  :t  one  of  th* 
most  beautiful  courses  on  the  continent 

The  steel  and  concrete  grand  stand  win  hav*  a  rauaeity 
of  19,009  people,  and  he  of  modern  construcuon  Th“ 
Mutual  Machtnea.  'Track.  Paddock,  Stables,  etc.,  -will  all  b* 
of  th*  very  latest  detign. 

OUTLOOK. 

The  operation  of  a  race  track  on  a.-hiijmcss  haais  is  an 
exiremely  profitable  venture,  Tt  is  a  ca.«h  business  op*i st¬ 
ing  partly  on  a  percentage  basis.  Th»  amutirtt  of  rash 
handled  in  fourteen  da>  s  operation — riinnine  into  th*  mit- 
Jions — equals  th*  total  turnover  of  .»oine  6f  our  greatest 
industrtea.  and  assures  a  larg*  and  sieadv  incom*  Track* 
operating  under  less  favorable  ctreumstane-s  have  paid 
d’vtdends  running  well  over  ItiOc-;.  year,  and  th*  value 
of  the  shares  increased  proporllonatelv-. 

"Belleville  Park"  will  operate  under  ideal  condition:- 
it  has  experienced  manageenenr.  favorable  location 
densely  populated  district  to  draw  from,  and  un 
equalled  transportation  facilities. 

'Ve  consider  these  shares  one  of  th-  most  out¬ 
standing  opporlunitles,  for  Investment  wu'h 
profit,  on  the  market  to-day. 

A  special  circular  has  been  prepared 
giving  further  particulars  of  this  offering 
and  showing  the  earnings  of  tracks  oper¬ 
ating  under  eimilar  circumstances.  ^ 

Copies  w’ill  be  mailed  upon  request. 


I 
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Howard  Smith  Paper  Mills 

Limited 

7%  First  Refunding  Gold  Bonds 

Principal  and  Intcr^^t  pa^ahk  in  Montreal,  Toronto 


Ooa  ^an.  ^d,  1941. 
or  »w  ^ork. 


4miog«  for  pant  ihro^ 
•  lnlere«»f  requiromrntf 


aTallablc  for  hood  ioter**^ 


Total  a..e,».  Bft«r  dodiiHlB*  floatinit  liahilitioo,  iioarta  »l>w  tlmoo  total 
of  aU  Nintl!'  out-^tandina. 

Price  97  and  interest  to  yield 

7.J0'; 

.2  '  Write  ns  for  fiiU  tnfnrmatloB. 

HANSON  BCOS 

160,5t«fame5'>St.  mvgamarr  65.%ieM^s  St 
HCWTREAL  t  •'  OTTAWA 


Profits 


In  fhP'invpst.Tn«>n(  of  funds 
in  luirh-ai^julf’  sfrurlties 
profit  is  sorondary  to 
safely  At  the  present 
time  there  axe  a  number 
of  hlgh-g:rade  Government. 
Munveipal  and  Corporation 
Ronds  available  thai  not 
only  embody  absolute 
safety  and  high  intere'st 
return.s.  but  should  show 
an  appreelation  In  value 
when  Interest  rates  work 
lower.  Some  of  these  Is¬ 
sues  ran  be  purchased  to 
yieJd  from 

to  8% 

May  we  Bend  you  partlmi- 
lars  ? 


ifoiDsaiWnDw^QMiiimr 

*  tmtaSTMurr  BAjtujia 

11  Kinff  St.  East,  Toronto. 


rxchangk  ok  c.\.v.  steamships 

PEBENTCUES. 

I  hnvr  rrrrivrrt  from  ini/  int'rsf  nrrn  • 
hnusr  ./  untirr  thol  llir  is.iur  of  T  per 
cent.  Caundn  f>tcn  inshiiis  rlrhrinurrs. 
made  IojsI  j/rar.  wiU  be  houpht  ni  h;/ 
Ihr  company  on  Srptrmlirr  Isf  nr  a 
price  of  in3.l>0  ior  every  $10-.. 

tCoi/W  6r  pleased  i'  you  ivould  cou- 
firm  tlu^  annouiiccmcnf  and  also  one 
me  your  opinion  as  in  ichether  w 
should  fake  advantnae  of  this  offer. 
Any  information  you  may  have  rr. 
oardinp  the  company  and  its  affairs 
u'ould  also  be  appre.ciotcd.  —  B.  P.  FT.. 

Qtie^r, 

Ansr^er  —  In  connection  with  the 
the  repurchase  of  is«ues  of  f'an- 
ada  Steamship  lanes,  would  con¬ 
sider  tiMt  cmj  are  Retting  a 
very  favorable  deal  in  nt>tainms  lOS  .'.ii 
for  every  $loo  of  bonds  This  parti¬ 
cular  i.ssiie  (lid  not  po  \  ei  j  well  and 

_ _ _ _  was  replaced  by  another  is.sne  that 

,  ~  !  was  broiight  out  later  on.  which  has 

1  -VHGOXAl'T  GOLD,  HOI.ETXGER.  '  been  placed  on  the  finlted  States  .and 
ETl".  !  Canadian  markets  In  order  to  faciti- 

;  I.,  a  subscriber  I  uxnUd  like  to  have  :  a’’''oi'f'''ments  weir 

^  your  opinion  and  po.niruiars  on  the  made  to  Iniy  In  all  of  the  prevonsonr 
I  toWoun,)-,  afocli-?:  Aryonauf  and  Holliii.  and  it  wa.s  with  a  \dew  or  pettlnc  a-l 
ji/'-f.  their  pa,r  vaiue,  eaintaiMtioii  n.iid '■  bonds  that  the  compan.  made 

i  prospect.  the  proposal  of  paying  lOS.fiO  for  every  i 

I  if-.iyuenay  Pulp  Pfd..  and  Common  a.i  \  ofl-onds.  If  tt  were  not  fo,  thl.ej 

\  their  present  prices,  aiso  the  financial  special  condition  ou  could  not  hope  to 
sttindmo  of  the  company.  '  get  anything  like  $1on  for  yotir  bonds 

I  (loodifitts  hiniitrA,  Pfd.,  and  Can-  under  present  market  conditions,  so 
Indian  Famous  Players.  Linntrd  :  The  'bat  the  deal  oti.ght  to  he  espeeinlly  s  i 
lirr.si.nt  standuiff  of  both  companies. _ I  vsntageous  to  yoti 


I  hut  it  is  expected  that  a  imie  later  on 
I  in  the  year,  with  oa.sier  moroy,  there 
I  will  likely  he  a  revh  al  of  interest  in 
them.  Whenever  you  can  get  out  at 
I  an.'thing  like  a  fair  price,  would 
strongly  advise  you  to  do  so.  What 
I  you  have  to  do  is  to  try  and  jet  all 
I  the  money  j-ott  can  into  good  Issues 
I  that  will  ho  faii'l.v  sure  to  give  you 
I  good  returns  on  .vour  money,  berause 
;  now  is  the  tin>e  you  can  er.ioy  It, 

I  fittawa  I.tght.  Heat  and  Power  Po. 

I  operates  piihlie  utilities  In  the  city  of 
j  Ottawa  It  lights  the  city  and  supplies 
1  power  to  industries  and  also  to  the 
I  street  railway.  It  also  ha.s  a  gas  de¬ 
partment.  The  company  is  v-ery 
st.roneiy  established.  11  pays  a  fi  p.c. 
dividend  on  par  and  the  stock  is  selling 
I  around  at  whieh  price  it  yields 
practically  7  p.c..  on  the  investment. 
With  these  established  public  utility 
-'oneerns  the  tendency  should  he  to 
show  larger  earnings  and  at  the  same 
[time  to  operate  with  lower  costs  On 
thi.s  account,  in  the  next  few  years  the 
dividends  should  gradually  he  In¬ 
creased  to  S  p.c.  or  9  p.c..  and  the  .stock 
.should  sell  up  to  120  or  125. 

A  little  later  on.  if  .\(>n  sec  .any  de¬ 
velopment  In  connection  with  Oetrolt 
-  —  jtTnited,  would  he  pleased  to  hear  from 

to  pav  its  coupons  up  fo  October  19S1.  i  ' 

•  •oiipons  due  October  1P?I  and  suhse- 1 beei  inform, afion  pos- i 


•ftisiccrs  to  tM-}«irics  are  based 
upon  information  which  TIIF,  F1X- 
A.WI.m,  TIMFS  believes  rcliabb , 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
such  information  TH  F  FIX  .ASCI  AL 
Tl.ilFS  assumes  no  responsibility. 

Inguirles  must  bear  the  .sianature 
and  address  of  the  writer  in  order 
to  receive,  attention.  .Answers 
thought  to  be  of  public  interest  will 
bo  jniblished.  If  an  answer  is  not  of 
ocneral  interest  it  unit  be  mailci 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owinp  to  the  large  number  of  tn- 
Quirirs  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  vf 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  arc  rcceii'ed. 

Alt  incfuiriea  are  handled  as  er- 
pcdiliously  as  possible  and  if  your 
answer  Is  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  if  appears. 
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Canadian  Head  Office  t 
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ItKing  Street  Eaat. 
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I  ttlhle  for  you. 


i-'npital 
to  the. 


TChat-mv-rour  Storks  p-atlng  rout 
CaasaAt  with  at  rrgarClag  jonr  In- 
amtramts  on  an  nrhatigr  basts. 
Netfonal'Sertixl^es  tiorporation 
(£.1  St.  James  gt.,  M-mtrssl. 


Monigli  Somers  S  Co. 

OoTgrnment  and 
Municipal  Banda 


Dontfnlon  Bank  Bldg. 
TORONTO 

Canada 


.■l(x;ountifi.n<,  St.  Jerome,  Qu 
Answer;  —  Argonaut  (iold 
$?.ohO,h<iO.  pai  II.  pnee  o9< 
Prospects  are  encouniging 

HoUinger — Capital  I24.600.0np.  par 
$5.  price  19  25  This  is  one  of  the 
most  successful  goM  mining  proposi¬ 
tions  in  the  world 
veg  blockeci  out  for  years  to  como  it 
Is  praoijcalb  an  industrial  und-r- 
tailing,  Prosprrts  for  fhe  eompany  er* 
of  the  very  best  and  an  Increase  in  the 
dividend  is  a  ppobablltty'. 

Saguenay  Pulp  a.nd  Paper  —  AJeng 
with  other  pulp  and  neper  compaDies 
of  Canada,  this  company  has  pas.wt 
through  a  lean  period  and  should  snow 
gradual  improvement.  Tt  hae  gone 
ronn<ic1ions  and  Is  booked  to  capacifv 
for  years  to  come  Its  financial  pi^ 
sttion  la  not  aa  atrong  as  Uiat  of  acme 
of  the  other  pulp  and  paper  conrerrs 
but  tt  would  not  seem  »haf  any. appre¬ 
hensions  need  be  felt  on  this  acore 
f>rvodwlns,  Limited.  —  Preferred  div¬ 
idend  has  been  paid  regularly  for  seme 
time,  but  there  la  no  reason  to  think 


If  you  desire,  you  ran  exchance  ihe-n 
into  the  new  issue,  hut  there  is  no  obli. 
aation  to  do  so  and  y-ni  cart  either  take 
the  I  R.sh  and  buy  any  other  Issue  yn  , 
like,  or  hn>  this  particular  ope  at  the 
price  at  which  they  were  Issued  The 

exchange  peroipps  a  profits bel  one 

With  its'orVi  'ese’r-  i  ’’a'  c  taken  on 

the  $6,-100,-1110  of  tionds  have  evi-Ienth 
)  gone  into  t*  veri-  ihornuhg'y  and  are 
satisfied  that  the  rompani  tin-ler  even 
condition  should  he  able  to  mak*  Us 
hon-l  Interest  and  provide  for  sinking 
fund  reouirenienls  The\  ate  further 
safeguarded  l>y  having^some  of  their 
I  own  interests  in  drfeet  control  of  the 
eompany  during  the  lifettme  of  the 
I  Ixind  issue 


HIGH  GPAPK  Pl’BLIC  CTII.TTY  & 
TVl 'T'STRIAI.  HtlN'HS 
Thank  you  for  your  kind  rrplp  to 
nuy  prr->eous  enquiry  re  errhano''  of 
Virtgru  Bonds  for  other  se<  uritws 
Hy  enquiry  was  for  a  brand  hr'  of 
1  to  9  of  best  industriol  oi  utility 
bands  iinth  good  security,  better  re. 
that  anything  wfU  be  available  tor  the  turn  than  Victories  and  prohnhility  of 
common  stock  tn  the  near  future  The  appreciation  in  I'ulve  in  not  tar  distant 
company  la  itapreving  its  poaltloD  gra-  '  future. 

dually.  I  Quebec  .far  Cartier  of  *1  7.5  ouoht 

Famous  Players  —  This  seems  to  to  be  good  tor  $1,ooo  .  Tooke  pros 
be  one  of  the  best  of  its  eJasa  ThejoapFtt  fo  be  good  for  $1,000  ,  but  I 
dompany  has  strong  connertlona  The  tro«?d  like  a  furthei  list  of  similar 
nioTing  picture  industry  >s  having  Its  bonds  S  <p  7  mare  of  tJirm  What  nhout 
difficulties  ,1\ist  now  and  -jnee  thee*  ,  U'ab-rsao  Cotton  Co,  Vont  Tram  .  Ha. 
ai-e  surmounted  it  will  ba  easier  to '  rorrr  OiesneMf  Bonds  or  any  others 


JJ^tj^ARnriPAnwr.  m  ]'\% 

c»*r^  offiirfTjp  ''f 

C^'rrrjiati^  F'ert1ci|>fltirit  rt>.f©rrA/l 

Mtiares  of  the 

Telfer  Biscuit  Co.  limited 

7be*»^  #h3.re^  ^a-nlrir^ 

Up  to.lir^  li*  rrn«pffo*.j.« 

acd'-iias«  a  ^  su'' 

N>t  frt-  ♦921. 

and ^  now  pa>in^  <5'vM‘=-n'l*  on  cojn- 

R.  L.  WALSH  A  ro.. 

J2»‘^AT  ^STTRFrFT  -  .  TORONTO. 

Fho»»^  Ad^L  440'). 


Joint 
Investments 

J^-ANT  husbands  and  wiws 
have  Tong  enjoyod  the  e/l- 
VBntsge  of  a  joint  bank  ac 
roimf.  but  few  reBlise  the 
brnefits  of  a  .joint  Investment. 

By  this  .system  n  husband 
may  purebase  seeurities  .and 
bavo  them  registered  in  siirh  a 
manner  that  the  interest  Is 
paid  10  him  during  hi.  life 
time,  hut  at  his  death  the  se 
rufities  so  regj.ster-d  become 
the  property  of  hlf  wife,  to 
whom  the  Irterost  is  paid 
without  reference  to  any  suh- 
.sefjuont  or  piior  will  that  the 
husband  may  have  made 

We  will  he  plea_sed  to  an¬ 
swer  any  enffiilrles  re  this  sy.s- 
tem  of  investing  to  anyone 
wishing  to  purchase  outright 
or  on  our  Partial  Payment 
Plan. 

G.  A.  STIMSON  &  CO. 


I  miTcn 

Fsteh.  IRSR - Rond 

.'te-as  King  st.  r. 


Deo'ers 

TorOfifo 


spf.iJi  ofttbs  futtrra. 

I  I5HAWTN1GAX  WATF.R  A  POPypH 
f  SCO  in.  a  ■nepOfit  issue  gt  your  psper 
-t  reply  rtf  file  Bhawlnipan  Water  and 
Power  Oompamy  s  Stock  irhtoh  I  do 
not  thJn.k  is  any  too  .tovoura.ble 

I  have  alirays  considorrii  the  fAmw- 
liiigan  Water  and  Powet  Compamy  a 
reliable  CmnpanA'  and  one  ot  the  fw.st 
in  Canada  bu.t  t'.  os  t  piesume.  your 
lettet  UYJS  dictated  to  answer  the  preu 
llai  uur.y  un  Whu'b  the  que^han  yris 
asked  thane  is  no  need  to  puhlush  thm 
Irtfer  or  answer  l>  ns  there  will  hr  no 
need  tor  me  to  rhanae  rnu  lirirs  i  r. 
fhe  pori.tsnn  and  future  pmspert.s  of 
the  Company  7  am  i/miting  qboV> 

M  C  H  1/11  erneai  F  na 

Answ-eri-A^  you  trtats,  this  --em 
pa.nr  is  en"  of  tjte  m-^st  reliable  m 
c'anndh  and  at  thp  p-^sont  time  n  i,a 
enrr.ving  cut  sc'fue  \  ery  lerge  plsu' 
of  extensions  The  failure  of  the  sinek 
to  follow  the  g-'pefal  tren-i  of  the 
market  -liirtn*  the  past  few  mon*hs 
has,  however  rj^sjeed  disappointment 
We  ‘ake  "the  view  that  this  is  p-issthlv 
due  fo  the  fact  that  the  floating  supply 
of  the  stock  's  now  small  and  the  ip 
tere.sta  behind  it  have  not  beep  part¬ 
icularly  concerned  In  the  nia  'ket  at  the 
moment- 

We  notice  f.hs-‘  you  a.re  a  chaptered 
accountant  ami  would  suggest  jour 
,  gedng  to  the  trotihle  at  the  time  the 
next  annual  s'etemeni  Is  issued  m 
,  dissert  It  tho-mighly  and  you  ran 
then  determine  .lual  what  Is  the  epiat.- 
li.shed  pti.sillon  of  the  -■f-nipan). 

TWE.STyTKVT  POfapTBIT.rTl EP 
/  intend  to  huy  soon  for  im  estmenf, 
the  tollo’/nn/j  securities  and  I  yould 
be  pterisod  if  possible,  to  know  your 
opinion  hraetly  np  th/  ni 

10  sharejt  o'  Cittriiaa  lAqh*.  Ifei  qnd 
f'oirer  Company  . 

to  shares  of  Bhaueniaan  WoSet  g.nd 
Power  Com  Daily: 

$1000  Pond  Oaillic  pcrfC.,  "C"  ; 

$1000  Ponds  Pen  man. s. 

Also  ore  the  Penmans  Bonds  in  de. 
nominations  of  $l.oon  or  $.:.oo  rae.h  t 
Reryirdinn  Shauinignii  Coyer,  I  find 
it  a  nine  Stroyoe  that  thi.s  stock  is  not 
more  trn/lad  m  on  the  murket  tnu] 
dors  not  totlou  more  Ihr  rmproird 
prior  trend  as  shnun  by  oihri  diri- 
derd  yayrno  stocks  lately.  f'rrti- 

itax  '.  ifon.treol 


ogual  or  better  f  -  F  C.  14'  fngerseV 
Answer:  Among  th*  high  grade 

public  iitllii.i  and  industrial  bonds  that 
might  he  cens'-dered.  we  suhniit  the 
following  — 


utient  .are  in  df'faiilt.  .4n  in ve stlgatien 
into  the  affairs  of  Macleod  was  hell 
h.\  the  .Municipal  Finance  Gonimis.slpn 
on  .laniiar.v  27.  1922  Mr.  L.  A 
M'mter.  Trea.surer  of  the  .Vlanufa-  . 

Inters  Life,  attending  on  behalf  of  the 
bond  holder.s.  At  thus  inv e.stigation. 
the  feeling  was  that  th®  arrears,  con¬ 
sisting  of  debenture  mtereai 
an-l  liatlk  debt 

funded  at  6  p.c.  !0  insfalments,  com-  , 
nieming  in  192S  The  Commissiop  ha.s  1 
net  ,t  ct  made  a  final  otrier  covering  I 
th's  arrangement,  hut  it  Is  expected  i 
short  I\.  ; 

The  Ix-nds  of  the  old  Mexican  North-  | 
eru  f’ower  I 'o  .  which  were  quoted  j 
n-muiially  at  5  1-2  to  7.  but  very  | 
seldom  changed  hands,  have  been  ex-  ; 
changed  ->fi  a  share  for  share  l-asis  for  | 
preferred  ajid  common  stock  of  tliej  done  wh 
Northern  Mexioo  Powei  and  Develop- I i 
meet  (’o,.  fhe  holders  of  prior  lien 
bonds  of  fhe  old  coneerp  getting  pre¬ 
ferred  stork  and  holders  of  first  mort¬ 
gage  Itond.s  getting  common  There  >• 
nothing  particularly  new  reg.ard'ng  fha  i  mneh 
--omiiany.  but  on  the  letiun  to  more!'”'’''' 
normal  eonditt-ms  tn  tihe  countn  the 
eompanv  has  a  cliatic*  of  pulling 
through. 

I  Kannot  locate  any  (tuch  ernnpany  qs 
r'alrv  Prodii<t.s.  l.lnuted  You  may 
have  i.be  name  wrong  There  Is  the 
|'■lt>  Dairi  i'ompany,  of 
I  which  haa  a  very  large  distribution  of 
!  milk  in  th*  city  and  does  a  large  tiade 
j  IP  tee  rream  There  Is  also  the  .Milk 
^  Pro-t-Kts  Gomfieny.  whi-  h  maniifae- 
fiires  what  t.s  known  as  Khm.  If  you 
j  will  aacertain  the  rorreet  name  of  the 
compani'  and  let  us  know  hist  w  hat 
you  want  to  know  ahnnf  ih 


('AN*  STF,.\MPHIPP  PKEKEKKEI.i 
One  of  m,y  customers  ba.s  puri  ba.icd 
111  shares  steamships  Preferred  at  19 
7.9  What  Is  your  opinion  ot  this 
.sftir.k  f  .fust  when  uris  du'Uirnd  pass¬ 
ed  and  do  you  think  there  is  any  pos- 
$23.iliio  fihility  of  dividends  bcinn  rrsu  inrfi  any 
$:s.00n  should  lie  re- ft,, _  pa„kwr.  X  aiwouver. 

Answer:  The  Pana-la  Ptratnshtps 
comrany  has  recently  heen  going 
throiieh  a  partial  reorcanizalion  The 
prefeire,]  -lividepfi  was  passed  at  the 
end  of  la<t  >  ear  and  In  connection  with 

the  new  f  -.iiiring  it  is  statcil  that  it-- 
part  of  the  proce.eds  of  the  issue  ran 
he  used  In  |.a\  n  dtviileii<l  on  the  pre¬ 
ferred  stn.  6  ami  that  this  -'.an  onij  h.' 

I  sufficient  amount  of 
htained  to  warrant  dtvi 
detids  being  -ccumed. 

White  It  IS  -1  ffii'ult  to  forerast  .tus* 
when  the  eotui'.any  is  going  to  he  able 
to  do  this,  wr  dn  npi  think  there  ip 
chan  e  Ilf  ,1  -iivideml  this  year 
Is  imnosvhle  tn  -Ictrrmine 
whether  it  is  going  in  take  pla-  e  next 
year  until  the  present  season  has  ad 


vanned  far  enough  lo  km 
the  company  is  geing  ti 
show.  Tn  tiew  of  the  in 
this  partieijl.ir  issue  wr 


tie  pleased  to 
Btjon. 


aupplenicnl  this  inform. 


iiiHi  whal 
he  able  to 
ertainty  nf 
issue  wr  wnttld  not 
Toronto.  I  tb'nk  if  wtuild  hr  n  ver\  attractive 
purchase  and  would  snv  that  it  would 
he  much  hcttci  to  huv  to  shares  of  a 
.<ttoi  k  like  Ottawa  Power,  that  is  rating 
f  p.r.  and  selling  around  S6,  Such  n 
stock  would  show  a  good  return  on 
the  Inve.stment  On  the  nthor  hand, 
should  the  Canada  Sfenroshtpp  Pom- 
we  shall  j  party  run  into  a  good  period  the  ore 


PT’RLJC  PTILITTF.« 
Kamintptl-TJia  Pwei  5'.s,  d-ie  1997.  pri- 
Montreal  Traorways  5  a  "  1«41, 


ed  should  .sett  somewhere  between 
65  and  70  and  thi.«  will  help  to  m*ke 
UP  for  the  loss  of  interest  tn  the 
meantime 


Ea.si  Kootena.v  Prwver 
Vo\a  Scotia  Tramways 


194  2. 
1946. 
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in  vorj'  . 

.  I  f“nuf 


rprroj 

«nn^o  of  thfar  hijh 

VjC’idP.  thqt  th©v  arr 

^t'T'nc  r'’»?8MW>n  pn-i  'rally  th 
pijff  jr}  PT)  ♦  to  llP  ^''lUn 

30  nuirh  oW  of  )irr  a.?  ih«v  <io,  unit 
^roviof-ia)  iopijp.®. 

Vo;j  iTj^otlon  tbp  of  W  nha^so 

fottnn.  Montreal  Tr^m'-ayM  and 
ov^Y  r'^oic'P*  T^'r  ♦hiou  in  iVif 
of  indtiptrLTl  bonf-r  to  taK*“ 

noil  4>efaM'?h''d  thpn  imA 

n#»n-  or^js  Ihflt  ai**-  e^artin^  und^v 
arnt  ('ond'tion'  T'snally  also  in 

a  bPtt^r  Tnark*»t  for  formnr 

should  a  onndition  aTis<='  who  h  in  chi 
mak*>  b  ad\isMb'<'  fo'"  \itu  to  ,*^11 
\\  ould  ronsldf*t  pspor-iaih  ptontol'l*-'  an 
likr  Mnntrpal  Tram\' .'i\ ^ 

1941.  nhloh  »r<*  non’  quoTf^ri  around  9o. 


A  WT1H‘N^  F  I^:VF.'?TMK^'TF  . 

J  *r>tih  fo  IhrifiK  ynt/  fof  yovr  cru/vf. 
phj  fo  >M|/  t^rtjurri/  rr 
I  K  mtf  <i  i*fofi>’  nf*/J  n.s  j/ou  sitf? 

j  hnffj  It  for  n  f^*r 

for  h''tfri  prirr 
j  W  h-at  wntirf/  f  h/i.i  r  hod  fht 
iiiQ  nf  J  h/7,1  r  mff  19/vJ  ^  t'  tnry 

Bortd^  vhft  h  f  b^yrjht  nt  \9r».  n^\d  tirf.ti 
1  tnr  nlfout  n  tj'or  oti 

'  Khtirr-.ii  ni  \1t)Yiirriil  J  ii/ht.  H 
rntj-^r  f’o 

I  hq.xc  nfjiO  qhnu*  .■  .000  .A 
'Grofi'ti  RtAFtin  nrfd  roi*0  fth. 


j  BRAZTTjIAV  TRAmr>N 

fg-itaroJ  ii*ho  h/iv^'  pt/r 

rheO^rri  Rro^Vt/in  Trqnfinp ,  for  fht*  rnr^sf 
port,  hrfurrfi  th^  prif'&A  oi  $40  onrf  $4.‘» 
nrr  unjirtHd^d  trhrf.hrr  nr  not  thrii 
Ahroild  of  fipurr  f 

V »//  hf  or^tlti  ohfin^d  if  i/oii  iod/  i/mvr 
lynyr  npininn.  if  <irt  if>  ih*' 

tfnrK  M  prnhn.hJr  trifhirt  th/*  nr'rf  Atr 
inqu  j/  ihr  di^-fjirod  rr.ntiiiy  /tn. 

vtfiitn.  rd  viB  hf  n>n>yifnui*y1  ft.  T.  J. 
Tornvtn. 

Answrr;  TVo  pToj^nniY  tout 

lYttor  that  your  rllonts  Lolo  l-vonehf 
this  Ftork  oiitriph^  K  t)i  so.  w  *' 

thiiiK  Th*''?  Piioitld  st.'P  'Mri  It  and 
that  thr'ye  ^ifinnld  1 t'**')  )•  'fib'  m  j’ 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIANtCORPORATIONS. 

THE  FINANCIAL  CALENDAR 

and 

COMPANY  SURVEY 

Issue  of  1922-1Q2iX 


GIVES  FLI  I,  F’ARTICL’LAKS  AS  TO 
CAPIT.Al.lZA  riON.  OI  FK'IAL.S.  DiVI 
DlrlNDS  (Wni.N  PA 'i  ABLE).  ANNUAL 
MEETINGS.  I.TU 

EVER'i'  INX  L.'^TOR  SHOUI.D  SE 
CURE  A  COP)  OF  TUI.''«  I.DITION. 
PRICF.  $1  00 

ORDER  'l  OLR  COP'i  PARE)  AND 
M.ARF,  .SI  'Rl  op  getting  IT. 


THF  FP»*Avri4i  r4irNi»\n. 

2J0  Hnartl  of  Trad'  HMg  . 

MONTRF  M 

Hamvrlth  pifaiaa  find  %  for*  vkirk 

of  Thr  Finflorfiil  ‘  Talatiflar  tand  *  wpao.Y 

flP«d'»29  FdUInn). 

VA>Tf;  . .  . . 


•^nd 


AnnmFM 


for  ft  Ion?  rndl.  <>n  thr  olhr.r  hand, 
a  rrrtjrtti  markot  roadluatmont  is  now 
ocourrjnR.  foUowin^  tho  dlrld^nd  dr 
rlaratjor  and  In  addition  a  roriain  poo) 
wbirh  opuraunc  lu  thp  atorK  from 

Toronifi  air  no  Inncru  ao  larpr|\  in- 
teropt^d  'D  It  as  th<'y  worn  |i  i«.  thorp 
foro.  not  likrty  to  rrunMP  thr  aaipo 
sniptv'rt  35  it  did  on  tho  lorrnt  ad 
>-nnrr  .^«  a  rosull.  wo  ^ouM  not  ho 
siin»i'wf»d  to  5rr  It  poll  hark  tn  40.  ovrn 
with  dividrnd  W  hilr  r%  divhlrnd 

of  t  I  f-  has  hr4?n  drrlar«*'d,  ditrrt 
*»r9  have  tak»='n  paptir  nl,7ir  <atr  not 
to  intimaff-  that  -il  nap  a  ‘uiartorly 
♦  ?i«5trib»jtion.  On  tbo  oi.lwi  iiaiw}.  tho 

fpf*hnc  IS  thftt  tho\  ivnnM  n-yi  havo 
conpidf  t  r-d  dh'njFod  H' tion  at  tb.  pro 
tjinr  if  th'*:'  worn  mil  fair!'  «  on 


fld^nt  fh'  wonhf  bpiahlr  to  mriintam 
11. 

vpi\  riosfy  to  thp  rompan>' 
arr  vrry  ronfidniu  that  thr  stork  tc 
-ill  titihi  to  put  a'ji’n>  for  a  lone  pull 
and  think  that  'Nothin  th^  nrvt  rr^r 
or  tuM  It  shotild  s;hnw  a  ‘onsSjdrrablr 
a/lv.'incr  08  01'  toff^ont  lovol.^, 

From  timr  fo  tinir.  of  roip-c:#'.  flippo 
mu.'-t  bo  niarhfvi  roajllu^toiontc.  hut 

ttionn  fOTo-orn  inoro  lb«  proplr  ^'ho 
aro  hijyluR  on  marpm.  rathrr  thait  ♦h'- 
in'A'^tor  \8ho  has  th‘='  stork  outripht. 
If  >our  rltriji.sj  havr  Ihn  stiii'k  on  mai 
frm  u-o  would  frjvou  «:r||ipc  l^orr' ‘-t 
tho%  ran  c'^t  a»ioof|f.  hruauso  ^or  th^* 
firno  hi'inx  .at  tram,  it  look.''  aw^thouph 
tho  -tfH'k  uoiild  .'rii  lowov,  rathri 

[than  In  r  hr  I 


fr^r 

nnd 


rnt/i 


/pi 


fhrtv  nhout  *i  xormfh  no* 
•di  wrd  to  hJ'dd  Ihi  w  )o\  o 
Jongrr.  Urtu/n/t.  thr  p\ 
opn^n. 


U.nrrs  of 
■d  'it'Ptng 
hu  t 

r  uuinths 
is  fin  tin 
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MILLER  &  COMPANY 


Limited, 

^  Stork  k  Bond  Brokers  ^ 

T  Leuis  Bldi;.,  y 

T  17  St.  John  Street, 

A  ilaiii  2S1.1  Moiitretil  % 


Answer: — M'eui-i  -ronsuler  tha'  .vm, 
ha'P  r>!-,'ke-i  out  S  very  gflm]  h.sl  The 
public  uuhi'  i.s.sues  me.niii:iTi 

-hi'UH  eppreejafe  fijrlhe-  in  i  aluc  TSc 

in^lustriel  bonds  ais-'j  are  high  grs-ie 
I’oec  and  ♦he  lunrke-  for  ♦he-n  should 
mri\  e  m  an  upw-sr-l  -lire.-tion.  in  \  iev 
of  the  far*  that  m-.-ue-  us  hkelj  to 
work  easier 
-I-  Depmans  l-^nds  in  addifion  fo  b-sthg 
j'  ssufd  in  denominations  of  lets'  can 
.;.  also  he  obtained  in  $100  Jots, 
j'  Thf  failure  of  Shawnnigan  tyater 
4.  and  p.-'wer  to  follow  the  geperal  trend 
-j-  of  the  market  has  naturalh  pin  acted 
*}_  .s-.me  aite.ntion  This  is  psoiia^tlv  c\- 
plained  to  some  extent  hy  fhe  fart  iha- 
y  the  fl-nating  supply  of  this  sio.  k  is 
^  limited  and  lerentl.v  lery  little  atton- 

Y  ,  tn-n  has  l.een  gii  en  I0  it  fiom  a  mar- 
X  ket  siandpoint.  At’nh  the  mterest.s  th» 
♦j-  I'ompany  holds  in  oihei  undertakings 
X  and  the  amount  of  power  it  has  dew  ej- 
•J-  oped,  according  to  the  las’  report.s, 
*s",  there  should  not  he  any  -juestinn  of  it 
.5.  i  being  able  to  hold  its  -hvujend  and 

Y  In  eiew  of  this  being  the  o.'i.se  it  should 
5*  ite  only  a  matter  of  time  before  the 
T  i  'tork  will  .sell  higher  as  -on-litions  are 

'  likelv  to  warrant  a  lower  .vield  ’han 
i.s  now  obtainable  on  the  js.sue. 


r-v  tu.gqrst  re.ini  esUr.a  ttt  tlllawo 
lAflhl  and  fyeier :  could  yciu  rjsvc  me 
some  infnr  motion  about  the  stork  T  — -  j 
Widow..  Slid  hrfiokc  ' 

Answer:  Th<-  a'iv:sai-'i|iii  -if  your 
sta.'ing  with  your  \'i.  1  i  \  [tond.n  01 
getting  some  (it)ipr  h  gn  glad*  bssue  j 
-h.nt  will  in-'rea.se  y-nj--  'evenuf  In-  s 
'  oiifile  of  hundred  doila-s  a  ■  ear  will  i 
-iefiend  Ijpi-in  whether  '  ou  h.nvo  suffi  f 
-’lent  to  live  on  r>i  nt-t.  \ntii‘  A'irtore-  [ 
rir.nds  are  the  h  gfest  grade  of  .sfctjr 
ities,  hnt  there  art  goo<l  pro\in-'ia!.  as 
well  as  go-xl  put-lic  utility  and  indus¬ 
trial  bonds  which  iinglu  i-e  classed  as  ^ 
safe  ami  whi-  h  can  hr  pnn  ha.se-J  to 
.AnswPi:  Ma'le-sl  fust  got  in’o  dif-  '.'ield  between  6  1-2  p.c  and  7  p.e  Wo 

ficulties  nearly  fwn  >.c.aiu  ago  An,  had  in  mind  partiiiil.n  ■!  *he  i.ssijes  of 
artanpeniem  was  ma-if  wtier»i>\  t'ne.\  wtominion  Textile  6  p-  bonds,  which 
were  relieveci  of  ihoo  sinking  fund. are  .selling  around  97.  ' 

lex  .\  for  fix  e  x  ears,  and  there  xx-ere  .xr  regards  your  min-ng  shares.  1 
other  pi-cx-isions  for  relief,  and  under  xvould  say  that  after  a  'udden  spttrt 
this  arrangement,  the  to-.vn  was  ao|e|rntning  senirtt'es  have  gene  off  again 


I  -F.RKN'TI'RE.'-i.  gypt  ■, 

,n  in'avrsfed  tti  th/  fotlaainn 
lie.<i  and  yould  anally  a.liprecla’ 
ilor.nation  you  cur  one  me.  Th 
ooypans  o'  Tou  n  of  \tacl,od  ha  I  e  nr 
heen  paid  tor  sameitmr  Is  the  prtn 
nfpq.l  ,«rf'i/rr 
$.=.n0<i  Trtr 
*‘are%  dur  1992 

In  .shnrrs  .VortJif’rif  \frri*-*^  Vryofiv 

nnd  f  n..  /.iwji/cr/ 

If)  ,«??Trrj(i  finiry  Prnduff^.  I.l*at*rd 
Torofilo.  — •  Inwfiu  'in.  ./ohtj',8  4  li¬ 

ft  u »/  u . 

•*]  fit  51  jrnt  jn*o  dif- 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  fito  Editor,  “Finaaclal  Times, **  Montreal. 

•  iShtak  of  rumha,fn«{  )•»*“  foiiowin?  securities  . 

Please  k’lre  me  jour  opinion  (free  of  charge)  regardi.nc  «ajne. 

Purchasing  Price 

Name  of  Enquirer . . 

Address  . 

Nom  de  plume . 

The  Replies  will  be  published  In  The  Financial  Times,  nnder 
the  noni  de  plume  (not  the  name)  of  the  enquirer,  and  u  marked 
copy  sent  If  requested.  *■■■ 

• — Cross  out  line  not  desired. 


Corin:—~He  that  wants,  {ntfvds) 
money,  means  or  content  is 
without  three  goed  friends. 

A«  Y«n  Like  It.  (Sbakespeore) 

Three  Good  Friends 

Shakespeare  does  not  say  money  is  one’s  best  friend,  hot  he  says 
it  is  a  good  friend  and  he  couples  with  it  “means  and  content”. 

Without  money  there  can  he  no  means  and  without  means  content 

is  improbable.  ' 

It--is  therefore  important  that  w4iat  surpitis  monev  you  get  when 
you  can  earn  should  be  providently  and  carefuBy  invested,  so  that  in 
the  years  to  come  you  will  have  both  means  and  content. 

Entrust  us  with  vour  investments  and  your  principal  will  be  safe 
and  your  income  assured. 

Write  for  the  “Investment  Guide.’* 

Before  you  invest,  consult  as. 


EauibbiihJbdal39/ ' 
Qltaaae 
N4B5»VY>rK . 
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We  might  argue  that  these  differences  make  govern¬ 
ment  operation  of  the  former  more  unjustifiable  than 
of  the  latter.  But  we  agree  with  Mr.  Church  in  this 
that  government  ownership  as  a  principle  stands  or 
falls  on  either. 

Further  than  this  we  cannot  follow  ,Mr.  f  hurch.  He 
believes  in  the  principle  of  government  operation.  We 
disbelieve  in  it  In  Its  entliaty. 

Government  operation  appeals  to  th^  Toronto  member 
as  everything  that  is  desirable.  To  us.  It  Is  everything 
that  is  undesirable. 

It  is  a  misfortune  that  it  is  not  possible  to  put  this 
matter  to  a  practical  test.  We  would  welcome  a 
dl\'lslon.  could  this  be  obtained,  of  the  population  into 
believers  and  disbelievers  In  government  operation.  The 
former  would  finance  on  their  own  account  and  receive 
all  the  alleged  benefits  arising  out  of  government 
operation.  The  latter  would  have  no  part  therein  and 
would  carry  on  as  under  private  operation,  leaving  to 
the  Individual  the  development  of  the  various  services 
and  industries,  at  his  own  risk  and  expense  or  for  his 
own  gain. 

However,  such  a  test  is  not  possible.  Thdse  of  us  who 
object  to  public  operation  are  nevertheless  compelled 
to  both  submit  to  Its  Inefficiency  and  contribute  to  the 
deficits  and  losses  which  It  piles  up  against  us.  If  the 
loss  could  be  placed  on  the  shoulders  of  its  supporters, 
we  would  have  little  to  say. 

Parliament  Is  taking  a  more  businesslike  attitude 
towards  this  C.  O.  M.  M.  than  towards  the  C.  N.  R-  It 
proposes  action  to  cut  off  its  losses  and  to  get  out  of 
the  business.  Perhaps  this  is  more  easily  done  than  in 
the  case  of  the  (.'.  N.  R.,  but  that  is  no  reason  why  the 
greater  incubus  of  the  two  should  be  accepted  with 
folded  hands.  That  way  brings  disaster 


Protests  Tax  on  Dividends. 

At  the  annual  general  meeting  of  the  Canadian 
Manufacturers’  Association,  which  took  place  in  St. 

Andrew's-by-the-Sea,  this  week,  it  would  appear  that 
strong  objections  to  the  tax  on  dividends  were  voiced 
by  some  of  the  speakers.  Among  others,  the  vice- 
president  declared  the  taxation  of  stock  dividends 
"outrageous",  adding  that  some  of  our  legislators  fall 
to  realize  that  Canada  la  young  industrially  and  that 
nearly  every  one  of  her  manufacturers  must  put  back 
Into  their  companies  the  profits  which,  accordln.g  to 
paper  figuring,  they  made.  I  Charge  Against  Canada  Unwarranted. 

He  thought  that  the  Association  should  devote  its  j  The  cable  states  that  charges  of  unfair  taxation  are 
greatest  effort  during  the  present  year  to  taxation  mat-  made  against  the  British  Columbia  government  by  the 
ters  to  save  themselves  from  ruin.  1  Anglo-Canadian  Finance  Corporation.  In  I.iOhd0n.  It  is 

We  agree  with  everything  that  vice-president  Shaw  claimed  that  the  government  abruptly  collected  land 
says  in  this  connection  but  we  cannot  follow  his  con- 1  taxes  at  pre-war  values  and  enforced  collection  through 
elusions.  That  is  to  say,  the  taxation  of  dividends  Is  j  forced  sales,  as  compared  with  the  pre-war  process  of 
"dutrageous"  and  If  the  Association  is  not  careful,  theJ  collection  only  when  the  land  was  sold- 
members  will  be  smothered  by  taxation.  On  the  strength  of  this,  apparently,  the  government 

This  is  not  to  say.  however,  that  the  tax  on  dividends  |  Is  charged  with  bad  faith  and  the  matter  Is  exaggerated 
Is  one  whit  worse  than  other  taxation.  We  have  j  Into  another  evidence  of  the  manner  In  which  British 
accepted  taxation  on  income,  not  because  we  like  it  but  |  capital  is  treated  by  Canadian  governments, 
because  we  cannot  help  it.  Dividends  are  income  to  It  would  seem  to  us,  without  further  information,  that 
those  who  receive  it  and  so  is  interest.  Furthermore,!  this  is  a  trivial  pretext  upon  which  to  build  a  charge  of 
we  are  of  the  opinion  thal  any  effort  put  forth  to  have  |  bad  faith  and  tliat  the  circumstances  surrounding  the 
dividends  made  immune  from  taxation,  as  Income,  will  i  whole  question  of  taxation  should  call  for  more  com- 
react  unfavorably  on  the  Association.  |  prehension  and  broader  treatment. 

The  public  win  probably  lake  the  attitude  that,  by  We  do  not  suppose  for  one  moment  that  the  Anglo- 
comparlson  with  the  man  who  has  only  his  wages ;  Canadian  was  accorded  any  different  treatment  than 
or  salary  to  depend  upon,  he  who  Is  in  receipt  of  dlvi- 1  any  other  company.  We  assume  that  the  government, 
dends  or  Interest  is  in  a  particularly  fortunate  position  i  like  other  governments,  required  revenues  and  adopted 
and  that  instead  of  dividends  and  Interest  being  made  j  new  means  of  obtaining  them.  This  is  only  what  the 
tax-free,  they  should  rather  carry  an  extra  burden.  Wei  British  government  has  done  and  what  every  other 
do  not  necessarily  argue  this  ourselves  but  we  are  able  government  has  done.  Land  should  not  be  looked  upon 
to  see  the  force  of  such  an  argument  and  we  believe  as  such  a  sacred  thing  that  it  must  be  untouched.  In 
it  would  carry  much  weight  with  the  public.  justice  to  all,  we  would  offer  the  opinion  that  if  there 

Little  is  to  he  gained  from  an  effort  to  argue  this  is  one  thing  more  than  another  which  should  bear  and 
taxation  problem  from  a  standpoint  of  principle,  justice  yet  does  not  bear  largely  Increased  taxation  it  Is  un- 


INSIDE  STORIES 
OF  THE  STREET 

HEX.  PETE.  liKTS  SHORT, S. 

Canadian  traders  who  sometlmef;  j  Although  Cuba  ha.s  a  strong  "Sul- 
like  to  fake  a  flyer  on  the  short  side  Uygn  I.aw  "  against  pistol  carrying, 
have  recently  received  a  severe  trim¬ 
ming  in  Mexican  Petroleum  stock.!,!  ('i'RAX 


one  of  the  notable  footballs  of  tn 
Wall  Street  market. 

Some  months  ago  there  were  per¬ 
sistent  reports  of  salt  water  showing 
in  some  of  the  Mexican  nil  wells.  As 
a  result  a  number  of  <  anadlan  trad¬ 
ers  picked  on  Mexican  Petroleum  for 
very  much  lower  prices.  Many  of  the 
lines  of  slock  taken  on  in  Canada 
were  around  the  11b  level  and  when 
the  stork  crossed  16b  this  w^eek  the 


spectlon  trips.  The  consequence  is 
that  the  Monon  scarcely  ever  has 
any  labor  trouble.  Mr.  Kurrle's  op-  ! 
porfunity  would  avail  him  little  If  i 
he  did  not  take  advantage  of  it,  as 
he  does,  not  so  much  for  economic 
reasons  aS  because  of  his  personal 
interest  in  the  individuals  them-  j 
selves. 


every  other  man  one 
mept.s  in  the  rural  dls- 
PtSTORAE.  tri(t.s  has  a  huge  re¬ 
volver  in  his  belt.  The 
great  menace  of  fire  In  the  dry, 
sugar  cane  Is  the  excuse;  the  gun  Is 
theoretically  for  giving  the  alarm  of 

fire,  to  turn  out  all  hands  to  fight  jt.  j  - - 

The  ease  with  which  law  rests  on  |  There  arfe  ways  to  get  foreign 
Cuban  shoulders  has  been  causing  |  trade,  and  ways  to  lose  ft.  One  of 
an  Amerirah-owned  sugar  company  i  th?  latter  was  de- 

no  end  of  trouble.  If  pipes  water  '  KILLING  FOR-  scribed  by  an  Ame- 
21  kilometers  to  Its  mill,  through  j  EIGN  TRADE,  rican  manufacturer 

thus  : 

A  large  leather  goods  house 
•wished  to  do  some  exporting.  It 


there  is  not  enough  of  it-  floating 
around  to  take  care  of  the  market 
requirements. 


majority  of  them  became  convinced  I  wooden  pipe.  Whenever  a  patrol- 
that  they  picked  the  wrong  Issue.  ^  ling  "cane  rider  "  or  other  native  de- 
.Mexlcan  Pete  has  always  been  a  sire.s  water  for  him.self  or  his  horse, 
puzzle.  It  is  well  known  tJiaf  the '  he  chops  a  spout-bole  in  the  pipe  i  looked  over  Its  list  of  products,  and 
Dohenv  interests  have  perhaps  as  I'n*”  his  machete.  So  serious  determined  to  export  a  line  of  pig- 

much  as  70  per  rent,  of  the  stock  <  combined  loss  of  water  that  !  skin  goods  to  India.  So  it  sent 

tucked  away  in  their  strong  boxes  ‘h®  company  could  furnish  water  to  ;  for  an  advertising  agent,  and  had 
and  what  Is  reallv  the  trouble  is  that ,  for  only  one  hour  a  day.  a  beautiful  lithograph  prepared, 

-  I  showing  the  pig  going  In  the  ma- 

Whlle  waitin^g  for  a  train  home '  chine  on  one  side  and  coming  out 
from  the  city  one  night,  Jones  grew  on  the  other,  a  fine  pigskin  boot. 

restless  and  looked '  The  company  didn’t  have  much 
ri  ADwre  vitru  (v  X  ui'TTi'ii  '  "HERE  IT  about  for  c„TOiethlng:  success  in  India.  In  fact,  every 
LLAKE.'Nt  E  M.4I  KAl  A  HU  ILK.  ;  pf{Q!f  Interesting.  His  eyp,P'3ce  it  put  up  its  lithographs,  there 

Clarence  Mackay,  head  of  the  Mac- 1  fe]]  upon  a  slot  nia-  i  ""ere  riots,  The  head  of  the  com- 

kay  Companies,  never  seems  •■’o  Pp  promptly  inserted  a ,  soured  on  foreign  trade.  He 

happy  as  when  he  is  answering  some  !  ppuny.  j  was  amazed  when  a  British  offi- 

attack.  He  does  not  mince  his  words  ..j  have  often  wondered.  '  he  re-l*^*®'  ®  *0  America  told  him 

and  strikes  right  out  from  the  shoi  :  marked  aloud.  In  the  manner  of  all ,  had  failed  because  the  hog  was 

truly  thoughtful  men.  "where  thel^n^tbema  to  hhy  Mohammedan,  of 
profit  on  tLne  mechines  i 

Here  he  grasped  the  handle  with  a  ,  ^1'*-  thdt  the  lithographs  of  the 
nere  iie  gr  i  i  ,  Insiiltlng  as  spittillg  in 

firm  and  masterful  g.i  v  ^^p 

"Where  the  profit  on  these  ar-  _  

fairs — ”  So  saying  he  shook  the ; 
machine. 

‘I  have  often  wondered,”  he  con- i 

„  I 

offered 


der. 

W'hen  Burleson,  In  the  W’il.son  Ad- 
hiihistratlon,  became  afflicted  with 
an  exaggerate!!  ego.  and  thought  he 
was  running  all  the  telegraph  lines 
of  America.  .Mr.  Mackay  got  right  af¬ 
ter  him  and  showed  convincingly  that 
most  of  the  statements  Burleson  was 
making,  wdth  a  view  of  obtaining  po¬ 
litical  capital,  could  not  hold  water 


A  western  farmer  came  east  to 
recruit  labor  for  harvesting  the 

tlnued,  giving  It  another  '’i^brous!  FOR  THAT  ^  *Ibn  were 


UNLISTED 

SECURITIES 

W>  recommend  the  pur¬ 
chase  of  the  following 
Preferred  Stocks; 
Mattnaami, 

Goodyear  Tire, 
rnhan  (  anadlan  Sugar, 
Whalen  Pulp  &  Paper. 

BIlfliyR,  WHITE  S  CO., 
LIMITED 

1.36  St.  James  SL  Montreal 
6  Jordan  SU  Toronto 


shake,  "where  the  profit — hang  thei 


good 


Mr.  Mackay’s  most  recent  sharp  rb- ■  “  j  TIRED  FEELING,  pay  In  addition 

ply  has  t>GGn  tpniif'rGfl  to  Msrcotil,  In,  nnp  of  thp  oortGr®  camp  up '  *  *i  *  v  .1  j  trans 

answer  to  the  latter’s  statement  that  „  """  thrmachlne  w-a^ 

fhe  «r  th.>  rrihio  wpre  neartv  'V"’  “  !  .  1  i  turally  a  good  many  tramps  offer 


lays  or  tne  cable  were  neari>  order,  and  .Tones  realized  ati  ^jj^jug^ives  for  1oh.s'  eager  for  the 

as  a  resu  tor  the  improvement!  ,  p  ,  Pf  ^^e  profit  bame  |  phancTirrlde  "on  the  cushions”  int 

rig  In  wirelcs.s.  ^f^  Mackay  even!  -  I  lo  iiue  oii  lue  tusnions  in- 


or  fairness.  Any  honest  consideration  of  our  plan  of 
taxation,  from  this  standpoint,  would  utterly  destroy  It. 
But  the  country  Is  not  prepared  to  Jitdge  taxation  on 
this  basis  and  we  doubt  If  the  members  of  the  Associa¬ 
tion,  as  a  whole,  suspect  where  this  would  lead.  "What 
we  are  faced  with  Is  need  for  revenue.  This  Is  the 
uppermost  consideration.  So  far  have  we  departed 
from  principle,  that  to  the  average  mind  It  seems  that 
not  only  should  each  be  taxed  because  he  has  Income 
and  possessions,  but  that  the  rate  of  taxation  thereon 
should  increase  in  ever  greater  ratio  as  the  amount  of 
income  or  wealth  Increases. 

That  this  Is  as  dishonest  and  destructive  as  anything 
well  could  he,  must  bo  manifest  to  anyone  who  will 
give  It  serious  consideration.  Yet  It  would  seem  that 
only  those  who  are  "pinched”  by  such  taxation  take 
this  view  of  the  matter  and  that  these  are  more  affected 
by  the  fact  that  they  are  "pinched”  than  by  the  violation 
of  principle.  Hence,  take  their  money  from  them  and 
they  immediately  assume  the  attitude  of  the  dispossessed 
and  demand  increasing  percentage  of  rate  as  Income  and 
wealth  increase. 

In  view  of  the  lack  of  permanent  and  Justifiable  basis 
of  taxation.  It  is  simply  a  case  of  getting  the  money. 
Manifestly,  the  money  ran  only  be  tapped  off  at  certain 
points,  and  the  Job  of  the  Finance  Minister  Is  to  discover 
those  points  and  open  the  tap.  Dividend  and  Intere.st 


Improved  land  values  and  natural  resource  values.  This 
taps  speculative  wealth  sources  at  the  root  and  takes 
for  government  purposes  the  values  which  do  not  go 
to  the  ultimate  consumer  but  go  to  the  fortunate  con¬ 
cern  or  Individual  which  gets  first  claim  on  the 
resource. 


the  days  of  the  cable  were  nearly 
over 

coming  III  vYircics.s.  >11  '•’’'’“’from 

went,  out  of  his  way  to  pay  tribute  toi  _ _ 

Marconi  for  what  he  has  done,  but  |  ^ 

when  It  came  to  talking  cab  es  j  vice-president  of  a;  who  refused  to  work  when  they  ar 

the  wireless  operator  was  "talking,  ,3^^^  American .h..  fo™.  “J; 

through  his  hat  :  (;ft  corporation,  was 

_  FOREIGN  TRADE  telling  how'  some 
STEWART  OF  THE  STANDARD  I  companies  stud- 

OIL  OF'  INDIANA.  :  jpj  jjjp  foreign  territory  they  sought 

Col.  H.  W.  Stewart,  of  the  Standard  to  enter  for  export  before  they  went 
Oil  of  Indiana,  is  one  of  the  few  into  it 

chairme.n  of  industrial  corporations:  "For  instance,  the  Standard  Oil  I  others  stick  through  fear  of 
who  really  direct.  He  does,  and  in  Company  has  been  a  bearer  of  light  I  dose, 
as  big  a  way  as  his  presence.  His  to  the  dark  corners  of  the 
stature  is  massively  impressive,  sug- .  world.”  he  said.  "If  is  among  the 
gestlng  domination.  By  nature,  he ’largest  sellers  in  India.  It®  trade 
is  genial  and  generous.  "What  ap-;  there  is  enormous.  And  it  has  gone 


Stead  of  on  a  brake  beam,  and 
i  tempted  by  the  "free  eats.”  When 
Indian  1  asked  what  was  done  with  those 


rived  at  the  farms,  the  farmer  an¬ 
swered  ; 

""W’ell,  the  first  shirker  is  handled 
by  a  sort  of  reception  committee. 
This  committee  is  composed  of  some 
of  my  huskies.  After  they  get 
through  with  the  weary  one,  the 

like 


The  great  Cunarder  Bcrengarla, 
previously  the  Imperator  of  the 
Hamburg  -  American 


pears  to  some  as  self-esteem.  Is  his 
appreciation  of  his  position.  He  hails 
North  from  Dakota,  and  improved  hl.s 
physical  birthright  by  outdoor  life. 


Protecting  the  Forest  Wealth. 

Considerable  comment  Is  heard  upon  the  order-in- 
counrll  adopted  recently  at  Quebec,  by  the  Provincial 
Cabinet,  by  which  those  who  wish  to  travel  In  the 
forests  of  the  Province  are  required  to  have  a  permit 

to  ttO  fiO. 

Criticism  of  this  order  must  asstiredly  he  based  on 
Ignorance  or  must  stamp  the  critic  as  being  entirely 
unreasonable.  One  presentation  of  the  order  Is  that 
It  deprives  the  citizens  of  the  province  of  the,  right  to 
their  own  territory  and  that  one  Is  no  longer  privileged 
to  walk  in  the  forests  which  nattirc  planted  in  this 
province  One  critic  compares  the  order  with  what 
might  be  expected  In  European  countries  where  the 
forests  are  under  the  supervision  of  government  agents 
who  administer  them  in  such  a  manner  as  to  make  the 
public  feel  as  though  they  had  no  Interest  or  part 
therein. 

Of  course,  all  this  is  a  misconception  of  the  situs- 


after  It  intelligently. 

"The  cans  are  not  labelled  ‘Stand¬ 
ard  Oil."  They  are  painted,  in  India, 
with  the  picture  of  a  monkey  on  all 
In  bis  profession  he  attracted  at- ;  four  sides,  top  and  bottom.  Tn  Siam, 
tention  by  beating  the  Standard  OH,  jt  jg  an  elephant;  In  Burmah,  a  tiger. 
In  an  Important  lawsuit.  A  few  These  animals  are  gods  to  these  poo- 
years  later  he  was  Its  general  coun- 1  pie,  respectively, 
sel.  When  President  L.  J.  Drake !  "go  when  the  native  flnl.shes  usin^ 
died  a  few  years  ago.  Dr.  Burton,  the  hig  oil  can.  he  cuts  It  up  into  six 
famous  inventor,  was  elected  as  his  pippes,  and  nails  it  on  the  wall.  Every 
successor,  and  Stewart  jumped  into :  jpornlng.  when  he  gets  up.  he  kneels 
the  chairmanship,  a  new  position, i  ^jown  and  prays  to  that  Standard  Oil 
which  has  since  carried  with  it  the:  That  is  the  way  to  get  foreign 

active  direction,  in  a  broad  sense,  j  trade.” 

He  is  president  of  the  Industrial  Club|  — 

Of  Chicago,  the  strongest  aggregation !  Now  that  the  railroads  are  enter- 
of  distinguished  business  men  in  the;|ng  upon  the  new  mej-ger  era,  it  is 
West.  !  well  to  count  the  ‘hu- 

*  *  *  *  -  PERSONAL  man  interest  co:J.”  One 

NTEWS  LEAKS  OT  T.  I  INTEREST,  of  the  few  railroads 

Almost  every  time  thVre  is  any  de-  Ion 

velopmen-t  in  connection  with  any  old-fashioned  '‘elationship  between 
companv  somehow  or  other  the  news  master  and  men  ®  , 

leaks  out  into  the  market.  The  com- ,  comparatively  small 
mon  view  of  the  local  Street  is  ,hat  railroad,  largely  because  I 

the  leak  generally  comes  from  .1  'J'-  '  Kurrie  knows  almost  | 

,  ,  ,  .  .  '  everv  employee  in  the  trains,  the 

As  a  general  rule  such  Is  not  the  pp  ,i,e 

rase  at  all  and  the  great  majority  p^p^p^  pp^ 

directors  neither  take  advantage  nr  knows  where 

any  news  they  have  nor  do  they  let  it  ,j^,p  ,^p  ^j^p  ^heir  families, 

out  to  somebody  else. Usually  there  h;  ^  ^^eat  dp.il  about  their  personal 
some  development  that  enables  the  and  preferences. 


“LE.ST  WE  Line,  having  been  thor- 
FORGET.”  oughly  overhauled  after 
.  its  change  of  flag,  ap¬ 

parently  bears  no  sign  of  Its  former 
ownership. 

All  German  signs  and  words,  in¬ 
cluding  "verhoten,’"  "damen,”  "her- 
ren,’"  etc.,  have  been  replaced. 

One  visitor  recently  discovered  by 
the  gangway  two  life-preservers 
bearing  the  legend,  Imperator. 

On  asking  Captain  Charles  why 
this  name  was  left  on  the  preservers, 
he  said  with  a  grim  smile; 

“Lest  we  forget.” 
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Canada  Permanent 
Mortgage  Corporation 

Established  IltSS  ' 

(jUARTERLY  DITIDEND. 

.Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWEL\T:  per  t'ENT  PER 
A.NNU.M 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

MONDAY.  THE  THIRD  D.AY 
OF  .’ULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June. 

By  order  of  the  Board. 

GEORGE  H  SMITH. 
Assistant  General  .Manager. 
Toronto.  May  2.'5th,  1922. 


"Yes.  I’m  a  bear  on  the  auto 
stocks,”  said  the  pessimist.  "They 
talk  of  the  satura- 
ArTOHOBlLE  tlon  iKiInt  not  hav- 
SATURATION  ing  been  reached, 
hut  I  claim  it  bas. 

Take  any  popular  road  on  a  Sunday 
or  a  holiday;  nothing  hut  cars.  cars, 
cars.  It's  a  case  of  crawd.  "BTiy,  it 
took  me  more  than  four  hours  to 
get  in  from  my  country  home,  when 
it  ought  to  be  done  in  an  hour.  If 
this  doesn't  indicate  approaching 
saturation  what  does?" 

Here  the  optlmi.®t  joined  in;  "It  ap- ■  fft"  a  moment,  the  Im- 

pears  that  w-ay  to  you  because  you  :  porfant  part  it  will  he  railed  upon 
are  on  the  roads  In  the  ’rush  hours  ’!  to  plav  In  Cnnada  in  (his,  the  2ftth 
I  leave  early  and  start  home  ^rl-y. ;  eentnry -Canada’s  (  entnrt  ! 

. .  .  I  find  avoid  the  rush  and  broathe  fresn  :  ^ 

markef  operator  to  get  a  line  on  the  "  lYis  road  Is  not  too  large  for  him  ■  air  Instead  of  the  other  fellow^'s  dust  '  CEMENT,  In  almost  limitless  quail- 
possibility  that  something  is  happen-  ^,ppp  ,jp  intimate  acquaint- j  and  smoke.  Take  a  trip  over  the  titles  will  he  required 


The 

CEMENT  INDUSTRY 


fion.  "We  would  he  among  the  first  to  resent  the  In¬ 
payments  would  seem  to  he  a  point  at  which  the  tap  frodiirtlon  of  autocracy  through  this  order,  but  we  fail 
may  be  profitably  opened  and,  Inasmuch  as  the  majority)  perceive  any  such  element  and.  on  the  contrary,  ran- 
of  the  people  are  in  receipt  of  neither  dividends  or '  expreks  anything  save  approval  of  the  action  of 
Interest,  It  Is  probable  that  the  proposal  to  prevent  the  (|je  cabinet. 

opening  of  the  tap  would  be  received  with  muchj  crttlce  who  wish  lo  travel  the  forests  of  the  province 
disfavor.  without  leave  or  license  must  remember  that  they  hive 

If  the  Association  will  concentrate  Its  efforts  upon  pp  more  right  to  t.he  forests  than  anyone  else.  The 
preventing  deficits  and  reducing  expenses  at  Ottawa.  |  fpregts  are  not  their  private  property  but  the  property  ^ 

we  will  have  hopes  that  the  tax  on  dividends  may  be  I  pf  pji_  roi..,  ..ui..-.-  - -  is  no  longer  the  same  necessity  of  di- 


ing  and  he  is  alwa.vs  willing  to  take  ^p^p^j^jp  fj,p  mpij  and  file.  |  country  roads  for  a  change  and  you 

s  chance  with  the  stock,  in  anticipa-  while  familiarizing  himself  with  i  will  find  there  Is  room  for  some  mll- 
tion  of  the  possibility  of  such  a  pl.sn  pvery  detail  of  operation  and  main-  i  lion  more  cars.  I  guess  I  will  hold 


being  carried  out. 

It  is  the  common  expression  on  the 
local  Street,  that  "the  ticker  tells  the 
tale,”  and  it  is  a  matter  almost  of 
amazement  how  often  It  has  been 
right  durimg  the  past  couple  of  years. 
It  Is  not  so  much  a  matter  of  i»  .al¬ 
ways  being  right  as  once  it  brings 


tenancp  on  his  almost  continuous  in-  on  to  my  twtomobile  stocks.” 


Features  in  Today’s  Issue 


removed. 


Other  citizens  have  equal  rights  with  them. 


Cutting  Off  G.  G.  M.M.  Losses. 

Much  discussion  has  boon  occaeioned  by  the  announ¬ 
cement  that  it  was  the  intention  of  the  Governmelit  to 
lay  up  some  twenty-aeven  of  the  smaller  vessels  of  the 
Canadian  Government  Merchant  Marine  and  to  dispose 
of  them  as  opportunity  offered. 

II  w«s  Interesting  to  note  the  manner  In  which  opinion 
of  a  flew  of  the  speakers  on  this  subject  In  the  Mouse 
of  Commons  divided. 

T.  G.  McBride,  Frogressive  of  Cariboo,  B.  C.,  declared 
the  eonntry  had  sixty  vessels  on  its  bands  and  the  smaller 
ones  could  never  pay.  Hon.  A.  K.  Maclean.  Liberal 
of  Halifax.  N.  8.,  said  the  ships  had  been  built  as  a  war 
measure  and  could  not  pay  and  the  only  way  for  Can¬ 
ada  to  develop  a  merchant  marine  was  to  encourage 
private  enterprise.  The  Government  had  belter  dispose 
of  the  ships.  Hon.  T.  A.  Crerar,  Progressive  leader, 
agreed  that  Canada  should  not  be  called  upon  to  pay 
annoal  deficits  of  large  proportions  on  the  merchant 
marine  but  advised  that' the  government  should  not  be 
too  hasty  in  di^poaing  of  the  ships  as  better  prices 
might  be  obtained  In  a  year  or  two.  T.  L.  Church,  Con¬ 
servative,  of  Toronto,  opposed  any  move  to  do  away 
wfUi  the  marine,  clalzalng  It  would  prove  a  valuable 
asset  In  time  of  war  and  "If  It  was  not  to  'be  given  a 
chance,  why  not  also  abandon  the  National  Railways. 

These  remarks  will  suffice  to  show  the  variety  of 
attitude  In  this  matter.  Each  set  forth  certain  truths. 
Messrs  McBride,  Maclean  and  Crerar  favored  disposing 
of  the  ehjps,  though  Mr.  Crerar  thought  —  and  perhaps 
rl^tly  —  that  this  waa  a  bad  time  to  make  the  sale 
and  that  higher  prices  might  be  obtained  a  few  years 
besce.  Mr.  Church  opposed  the  proposal,  not  because,  he 
thought  a  better  price  could  be  obtained  later,  but  be¬ 
cause  he  Is  one  of  those  who  favor  public  ownership 
and  be  peroelved  that  the  abandonment  of  govenuaeiit 
ownership  of  steamships  night  weaken  the  argument  In 
favor  of  government  ownership  and- operation  of  the 
railways. 

Tbers  are  doubtless  certain  important  differences 
between  a  ateamsblp  bustuss  aad  a  railway  business,  i 


rectors  adhering  to  the  same  program ; 
and  these  other  citizens  consider  that  It  is  advisable,  i^-ben  their  securities  were  seBin® ' 
In  the  Interest  of  the  preservation  of  these  forests,  that  at  higher  levells.  j 

those  who  wish  to  travel  therein  shall  obtain  permits 
for  this  purpose,  These  permits,  so  fftr  from  being 
considered  as  depriving  the  citizen  from  the  privileges 
of  the  forests,  must  be  regarded  as  an  evidence  of  the 
active  ownership  and  interest  of  the  people  in  these 
forests  Surely  no  one  who  had  an  active  ownership 
and  interest  In  a  forest,  if  be  had  any  choice  In  the 


I OTS  OF  TOURIST  TBAFFIf  IN 
SIGHT.  I 

Advance  bookings  on  rallwajs  and. 
boats  indicate  a  very  large  amount  of : 
tourist  traffic  in  Canada  during  ihe 
next  few  months.  Due  to  the  larger  , 
and  more  efficient  organizations  op  j 


matter,  would  willingly  leave  them  open  to  all,  know-  erated  by  the  railways  and  steamship  j 


Ing  that  such  action  contributed  to  their  destruction. 

The  Quebec  Government  did  not  take  action  one ; 
moment  too  soon  and  our.  only  fear  is  that  its  action  ! 
may  not,  at  first,  receive  sufficient  publicity  and  be  ! 
sufficiently  effective.  The  order-in-councll  simply 
sets  forth  that.  In  view  of  the  great  drought  presently  i 


companies,  the  advance  bookings  are  j 
the  largest  in  the  history  of  the  com-j 
panles.  The  main  trouble  that  is  ex¬ 
perienced  is  In  handling  the  auioiint! 
of  business  that  Is  offering  for  the  | 
months  of  July  and  August  ami  in  j 
many  instances  efforts  have  been 
,,,  #  .u  V  .  >  J  .  made  to  get  different  conventions  put 

prevailing  (this  was  before  the  heavy  rains)  and  In .  until  September,  with  a  view  oi  I 
view  of  the  numerous  and  considerable  forest  fires  i  relieving  the  rush  that  will  take  place 
due  to  the  imprudence  of  persons  travelling  about !  during  the  height  of  the  season.  Tbe| 
therein  for  various  objects,  it  becomes  necessary  In  the'  general  business  in  this  connection i 
general  InterMt  to  safeguard  the  Crown  domain  and  j  srown  to  such  proportions  that 
.  ,  .  ,  .V  s  J  .  .  new  everv  endeavor  has  been 

to  exercise  a  control  on  the  comings  and  goings  of 

persona.  Therefore,  persons  wishing  to  enter  and 
travel  about  In  this  domain  must  previoualy  obtain  a  |  July  and  August  free  for  the  general 
travel  permit,  which  can  be  obtained  gratuitously  from  :  traffic  movement. 


made  i 

to  have  conventions  booked  up  tor  j 
June  or  September,  in  order  to  keep ! 


any  ofDcer  authorized  therefor.  The  order  bolds  good 
until  August  18th. 

There  Is  nothing  onerous  in  this  and  If  it  suffices 
to  prevent  even  one  fire  it  will  be  amply  justified. 
The  annual  waste  of  wealth  through  forest  fires  Is 
enormous.  Many  of  these  fires  are  the  result  of  al¬ 
most  criminal  carelessness  on  the  part  of  those  tra¬ 
velling  the  forests  and  these  permits  are  a  first  effort 
to  attach  responsibility.  A  very  considerable  per¬ 
centage  of  campers,  hunters  and  others  take  no  pains 
to  see  that  their  camp  fires  are  out  before  leaving 
them,  and  burning  matches  are  thrown  indiscrimin¬ 
ately  along  the  trail  as  though  there  was  no  thought 
at  the  menace  therein  to  the  forests.  The  origin  of  a 
thousand  dollar  fire  In  the  city  would  be  carefully  In¬ 
vestigated  but  a  million  dollar  fire  in  the  forest  would 
pass  unchallenged.  It  is  time  for  the  absurdity  of 
this  situation  to  be  recognized  and  an  effort  to  fix 
respenoibllity  to  be  made. 


MORVICH’S  ODNER. 

"Kentuckj"  Derby”  Mon-icb  is  own¬ 
ed  by  Ben  Block,  who  oouiite  as  his 
friends  most  of  the  brokers,  bankers 
and  business  men  In  Chicago  where 
he  rose  to  success.  Not  so  many 
years  ago  he  "was  a  railroad  ticket 
broker,  then  an  order  clerk  in  the 
firm  of  Finley  Blarrel  A  Co.  It  was 
not  long  before  he  was  admitted  into 
the  film.  "W^hen  Finley  Barrel  retir¬ 
ed,  Block  and  "Pete”  Maloney,  who 
had  started  with  the  firm  as  office 
boy,  bought  it  out  and  established 
Block,  Maloney  &  Co.,  which  grew- 
Into  one  of  the  largest  stock  broker¬ 
age  houses  In  the  country.  Ultim¬ 
ately.  the  Chicago  end  of  the  busi¬ 
ness  was  taken  over  by  another  part¬ 
ner,  L.  Montefiore  Stein,  who  formed ) 
Stein,  Alsti'ln  &  Co.,  still  the  corre-  j 
^  spondents  ot  Block,  Maloney  A  Co.  . 


PAGE  ONE. 

Tax  payers  are  growing  apathetic  to  deHdf  of  (iovemment  enterprises. 
(  row’s  Nest  Pass  freight  problem  acute. 

('.  P.  Service  re-opens  trade  Uentral  Europe. 

Dominion  Bridge  shares  general  heftermenl* 

PAGE  TWO 

(all  Loans  in  Canada  end  of  April  show  small  decrease. 

Rates  for  money  show  slow  decline. 

Federal  reserve  Bank  rate  cut  expected  soon. 

Is  optimistic  as  to  future  of  Vanconver. 

PAGE  THREE. 

Bond  Market  News. 

Hon.  W.  H.  Fielding  will  move  special  Loan  BilL 
Provincial  Houses  bny  Quebec  bonds. 

New  Financing  in  prospect.  # 

PAGE  FOUR. 

IVestem  crop  more  advanced  than  last  year. 

Buying  B.  E.  Steel  2nd  preferred  develops. 

PAGE  FITE. 

Hints  to  Investors. 

PAGE  SUL 

Editorial. 

Topics  of  the  Day. 

PAGE  EIGHT. 

Crop  outlook  in  (Vest  very  satisfactory. 

Name  Sontheni  Alberta  relief  commissioner. 

Elbow  Lake  scene  of  rush  mining  experts. 

Prairie  provinces  surveys  are  out. 

PAGE  NINE. 

Betterment  in  business  going  ahead  normally. 

MacKay  Cos.  sbdw  Immense  cable  growth. 

-Maple  Leaf  Milling  Dividend  cut  to  8  p.c. 

Show  big  loss  on  ^vernment-owned  tonnage. 

PAGE  TEN. 

Canadian  Trade  figures  for  May  are  eneouraging. 

Mool  industry  recovers  from  trying  period. 

Building  industry  liveliest  in  Dominion. 

Heavy  decrease  steel  and  Iron  output  In  May. 

PAGE  ELETEN. 

Growth  In  consumption  of  newsprint  is  phenomlnaL 
Mannfacturers  studying  new  nse«  for  paper. 

Carelessness  Is  destroying  Canadian  forests. 

Fall  to  see  paper  Industry  back  to  normaL 

PAGE  TWELTE. 

St.  Lawrence  route  growing  in  popnlorlty- 
Government  Merchant  Marine  ships  to  lay  np* 

InsnranoSf  news  and  views. 

PAGE  FOURTEEN. 

Gossip  of  the  week. 

Canada  Steamship  Lines  bond  redemption. 

Ames  Holden  Company  re-orgonlzatlon. 

Will  expedite  merger  probes 


— for  rnn^tnietion  of  (.RAIN 
F.LFA  A'KJRS  (and  (  anadn  the 
Granary  of  the  World!) 

—by  PULP  and  PAPER  MILLS 
—in  connection  with  BARBOUR 
DEVELOPMENT  and  DOIliS 
— HKiHAVATS,  RAIEROADS 
— F-4RMS  ((eroent  Is  gradually 
superseding  wood  for  form 
hnlldings  and  Is  being  used 
In  a  mnltitnde  of  other  ways). 

TRULT,  THE  POSSIBRITIES  OF 
;  THE  CEMENT  INDl  STRT  ARE 
i.AlAJOST  LIMITLESS  I 

HOCHELAGA 

!  CEMENT  COMPANY  Limited 


Wn  own  sna  offer 

$91,000 

I  City  of  Kelowna,  RC. 

Kelowna  lo  an  eirepflen- 
all.T  pro.peraiio  and  >.rll 
eituated  ."VlanJripalltr  in  the 
,  OfcatUMcaa  Vallep.  whirh  i* 

i  the  rlt^eet  frnif  gvrxHnc 

I  distrirt  of  Brttl.h  Colnm- 

bta. 

j  Ito  PubHe  rtIUty  enter- 

prloea  are  operated  at  a 
net  profit,  .St  the  pric* 
of  par  and  interest  tbeoo 
Ronds  are  a  sound  luveat- 
ment  yielding 

6fo 

Maturities  1932  &  1942 
Write  for  Circulor 

MllOD.1!bllNG 

TORONTO  •  MONTREAL 

ISJomaAM  Sr.  dOffOSMmu. . 


Tba  Ftsaaeial  Times  Is  prtnyaa  and 
publtabed  at  8tS  Cralgr: Street  Waat. 
Montroal  hr  The  IContreal  Vtnaneui 
Tlsaas  Fubllablng  Cenpaar.  Ldmlt* 
^  liontreal.  ThiUnsaa  -  Maaagtr. 
I  David  Bumaldai  - 
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Montreal  Trust 
Company 

ESTABLISHED  1SS9 

Paid-up  Capital  •  $1,000,000. 
Reserre  *  -  $1,000,000. 

Directors 

SIB  HERBERT  S.  HOLT 
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i..J.  BROtlT,  K.C. 
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Hon.  B.  Dandorand 
F.  O.  Donaldson 
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Hon.  B.  Rasp 
A.  Haig  Sims 
Hon.  Smeaton  Ifliite 

F.  G.  Donaldson 

General  Manager 

11  PLACE  D’ARMES 

MONTRE.AL 


Quebec  Railway,  Light, 
Heat  &  Power  Co.  Ltd. 

5%  Income  Bonds 

due  September  1st  1951 


offer  a  RperiilatlTO  lovfsfmenl  with 
STOjit  powhilitlofi.  No  Interest 
being  naid  on  them  at  present,  bnt 
(he  Company  ia  making  rapid  head- 
waj'  and  lt»  eamlnga  are  increasing. 

Theae  looame  Bond^  rank  ahead  of 
the  Common  Mock  and  interest  nin<«t 
he  paid  on  them  before  the  Common, 
which  Ib  selling  around  $t6.00  per 
^hare» 

Net  earnfnge  for  the  past  year 
were  $6(W.ftO':.35.  of  which  S329.ftri0.00 
only  !e  required  to  pay  (he  intereM 
on  the  .V^  Bonde  due  1939.  The 
Mirpluo  eaniing«  after  (hat  are  araii- 
able  fno*  the  fntereat  on  the  Income 
Bond**,  eo  (hat  we  would  not  he  Mjr- 
prised  to  see  the  Company  begin  to 
pay  interest  on  them  at  any  time,  in 
which  caae  they  would 

rptiini  over  H7r  per  annum. 

tVe  are  offering  aiihject  to  prior 
sale,  a  limited  number  of  the^e  In¬ 
come  Bonds  at 

$.3.i0.00  per  $1,000.00  Bond. 


Truax  &  Company 

Inveetmcnt  Bankers 

ITSt.JohnSt.  ]Main3618 
MONTREAL 


POSITION  WANTED 

Executive  Accountant  seeks  en¬ 
gagement  in  any  capacity.  Exten¬ 
sive  experience  in  corporation  — 
cost  accounting  and  auditing. 
Highest  credentials.  Box  30:>. 
Financia!  Times. 


IRON  AND  STEEL  STOCKSif  « - 

RIPEFORUPWARDMOVES  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 

^  “  I  . . . . . . — - -  - - -  J ! 

(Continued  From  1  age  One.)  I  j,  a.  Bccles.  nev  Vice-President  of  enger  lines  covered  hy  the  Canada  The  retirement  1#  announeed  of 

stocks  of  the  week  have  been  those  i  the  Bond  Dealers'  .Association  of  Steamship  l.ines  steamers.  Henry  .1,  Fuller  as  President  of  the 

of  the  British  Empire  Steel  Corpora-!  Canada,  *®  President  of  Harris.  - -  Canadian  Fairbanks-Morse  Company. 

tion.  It  will  be  recalled  that  somej  Forbes  &  Company,  Limited,  the  W,  A.  .Matheson,  for  the  past  nine  Limited,  to  become  Chairman  of  the 


CANADIAN  APPRAISAl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


weeks  ago  the  statement  was  made  1 
j  that  financing  of  some  importance 
I  was  under  discussion  and  that  in  con¬ 
sequence  thereof  the  annual  meeting 
j  of  the  Corporation  had  been  post- 
I  poned  for  a  period.  During  the  past ; 

week  all  the  stocks  of  the  Corpora- 
I  tion  have  shown  increased  firmness 
j  and  advances  took  place  throughout, 
i  On  the  Street  this  fs  interpreted  as 
,  indicating  that  progress  of  a  satfsfac- 
1  tory  nature  Is  being  made  and  that 
I  the  announcement.  ■«-hen  it  takes 
■  place,  -will  found  advantageous  to 
the  operations  of  the  Corporation  and 
helpful  to  its  securities. 

!  Iron  and  steel  stocks,  as  a  whole, 

I  are  apparently  a.bout  to  enter  a  more 
favorable  period.  Steel  of  Canada 
has  not  been  selling  at  as  high  a 
price  as  It  was  a  while  ago  but  there 
:  is  no  evidence  m  weakness,  and  de¬ 
velopments,  so  fat  as  can  be  ascer- 
:  tained,  are  all  of  a  nature  to  make 
!  the  stock  more  desirable  than  here- 

1  tofore.  Prom  all  quarters,  reports  J.  A.  ECCLES. 

j  of  Industrial  revi\-al  are  heard.  The 
building  trade,  upon  which  Steel  of '  Canadian  company  of  the  big  Harris 
i  Canada  largely  depends,  is  In  betrer  j  Porbes  organisation  of  the  United 
'  condition  than  it  has  been  for  years  States. 

,  and  additional  business  is  being  of- 1  Mr.  Eccles  has  had  a  verj-  thor- 
fered  in  all  branches  of  the  iron  and '  ough  training  In  the  'bond  business 
steel  business.  On  the  Street,  this  is :  and  before  coming  to  Canada  had 
being  Interpreted  as  making  for  the ;  operated  from  the  Boston  branch  of 
I  elimination  of  all  doubt  concerning  j  the  Harris  Forbes  house  both  In  a 
j  the  permanency  of  the  company’s  7  selling  and  Inve^lgaftng  capacity. 

:  per  cent,  dividend.  i  Since  coming  to  Canada,  Mr.  Eccles 

I  has  taken  an  active  part  In  the  devcl- 


years  Director  and  Osneral  .Manager  Board  of  Directors.  .Mr.  Fuller  has 
of  the  Lake  of  the  Woods  Milling  Co.  been  residing  In  New  York  for  some 
has  retired  and  will  be  .surceeded  hv  time  past  and  on  this  arrount  has 
N.  Breen,  who  has  been  In  charge  of  expressed  a  desire  to  withdraw  from 
the  flour  department  of  the  com-  the  Presidency  of  the  (  anadlan  com¬ 
pany  for  some  time  past-  pany.  He  Is  being  succeeded  by 

• - -  Thomas  McMillan,  one  of  the  Vice 

A.  L.  crosSIn,  of  IVinnlpeg,  the  Presidents, 
new  President  of  the  Bond  Dealers  — 

Association  of  Canada,  and  a  member  Howard  Murray,  VlcC-resldent  off 
of  the  M’lnnlpeg  Investment  firm  of  the  Sha\i-lnlgan  li’ater  &  Power  Co. ! 
Oldfield.  Kirby  &  Gardner.  Mr.  Cros-  and  also  of  Aldred  &  Company.  Llm- ' 
sin  has  served  during  the  past  year  Bed.  has  been  spending  some  months 
as  Vice  President  of 'the  Association  in  England  and  Italy  In  connection 
and  for  some  years  past  has  been  with  some  large  power  undertakings 

which  the  Aldred  interests  have  been  ; 
figuring  on  carrying  out  In  the  lat-  j 
ter  country.  Mr.  Murray’s  work  dur-  j 
Ing  the  past  year  has  been  of  a  very  i 
special  character  and  necessitated  his  ! 
time  being  devoted  almost  entirely  ■ 
between  London,  Paris,  and  the  scene  ! 
of  the  propoeed  undertakings  in  ■ 
Northern  Italy. 

As  head  of  the  Aldred  interests  In 
Canada,  Mr.  Murray  has  been  close 
ly  In  touch  with  the  development  of 
the  important  undertakings  of  the 
Shawlnigan  'Water  &  Power  Co.  '  He 
has  'been  with  the  company  almo,".' 
since  Its  formation,  having  Joined  ii 
alTOut  1900.  He  was  appointed  sec- 


■a*al>liaheol  1808 

More  than  85%  of  the  detailed  expert  Apprftlsals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  pro(>ertie3  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4, .500  properties. 

Correspondence  Invited 

Head’Office  -  364  University  St.  -  Montreal 

TORONTO  NBfcf  YORK 

Royal  Bank  Bulldini  Equitable  BuUdInl 


CoBstmctlOD  Going  .Ahead. 


opment  of  the  Bond  Dealers’  Assocla- 


!  Recent  developments  in  connection  i.tion,  more  particularly  as  applied  to 
I  with  the  business  of  the  Dominion  ;  the  work  of  co-operating  with  tne 
Bridge  Company  are  also  favorable. :  Government  In  placing  the  various 
Announcements  have  been  made  in  victory  Loans  in  the  Canadian  field. 

various  quarters  the  significance  of  r)„rtng  the  past  few  years  he  has  A.  E,  CROSSDf. 

which  to  the  bridp  business  is  most  I  also  given  attention  to  special  stud-  active  members  of  the 

reassuring  It  Is  certain  that  .jr  jes  relating  to  the  development  of  the  Western  division  of  the  organization. 

.  Dominion  Bridge  Company  has  more  investment  business  in  Canada.  Hp  is  ^iso  a  member  of  the  Advisory 

!  orders  on  hand  now  than  it  had  at  -  <.^ada  Trust  Company 

anj  time,  for  quite  a  while  back  anc  »  tr  nr^ciicnt  nf  and  1  be  Huron  &  Erie  Mortgage  Cor- 

the  prospects  are,  If  anythin^:,  more  Hon.  T.  W.  McGarn,  President  of 

favoraible  still.  This  applies  not  the 'Whalen  Pulp  A  Paper  Mills,  Llm-  ^  rrnqqin'fi  parller  fimnrial  ex- 

only  to  bridge  constniction  but  ,o  the  Ited,  has  reached  Toronto  after  obtained  with  the  To- 

I  machinery  building  department  spending  some  thne  at  the  plants  of  General  Trusts.  Limited.  He 

I  company  In  British  Columbia.  President  of  the  M’innlneg 

Canada  Cement  has  been  In  good  ■  -  Board  of  Trade  for  the  term  of  1916. 

j  demand  and  the  price  of  thl.s  stock  j  j  Xorcross,  has  returned  to  His  appointment  as  President  of  the 

has  been  firm  and  the  action  Impres-  Montreal,  after  making  a  complete  Bond  Dealers  Association  means  that 
sive.  I'ement  rides  In  much  the  same  ,0^^  of  Inspection  across  the  T'poer  the,  next  annual  eonvention  will  take 
boat  as  the  iron  and  steel  stock',  tne  pgkes  over  all  the  freight  and  pass-  place  In  'Winnipeg. 

Brick  storks  and  tie  Construction  I 


e  company  in  uriusn  v  ,numma.  President  of  the  M’innlneg 

-  Board  of  Trade  for  the  term  of  1916. 

J.  'W,  Xorcross,  has  returned  to  His  appointment  as  President  of  the 


stocks.  All  these,  including  Xation- 
al  Brick  and  Lyall  Construction,  have 
been  demonstrating  confidence  on 
i  the  part  of  holders  and  a  demand  on 
the  part  of  buyers. 

The  advance  in  the  price  of  raw 
and  refined  sugars  is  having  its  ef- 
'  feet  on  the  price  of  the  securities 
of  companies  engaged  In  the  sugar 


CROW’S  NEST  PASS  I C.  P.  SERVICE  REOPENS 
FREIGHT  PROBLEM  ACUTE! TRADE  CENTRAL  EUROPE 


■  feet  on  the  price  of  the  s^urltles  (Fontlnned  From  Page  One.)  f(  ontiniied  From  IW  One.) 

of  companies  engaged  In  the  sugar  Apart  .altogether  from  the  Conser-  The  official  representatives  of  the 
industry.  Atlantic  Sugar  has  been  vafive  leader's  views,  there  are  good  various  nations  expressed  their  keen 

firm  and  1t  is  understood  the  com- '  Rfounds  for  doubting  the  proposed  |  appreciation  of  the  new  ser\ice.  and 

pany  is  filled  with  orders  for  far  Into  Board's  efficacy.  Owing  to  the  fact  j  the  (  anadlan  Pacific  Railway  «'om- 
thc  future.  Cuba  Canadian,  which  Is  that  the  Manitoba  Legislature  has  j  pany’s  efforts  towards  the  re-open- j 
i  cno-n^prl  in  siicar  ''i-owlns  and  “Tind-  nisett  dissolved,  only  two  provinces.  I  ing  of  the  fr.ade  channels.  .Mr.  Ln- 
rn  Cuba,  has  “also  been  showing  A  lb-*'*"  «nd  Saskatchewan,  are  like-  I  gleman.  of  the  Prague  Chamber  of 
improvement  '  be  able  to  hold  the  special  ses-  Commerce,  referred  to  the  peaceful 

i  Ames  Holden  McCreadv.  almost  I  to  pass  the  required  ,  circumstances  in  which  they  met. 

I  alone  in  the  market,  have  been  weak  ’  ‘^-Kb^'^tion  in  time  for  I  and  said  there  ''‘jy 

Prices  have  fallen  to  new-  low  levels, .  handling  the  1922  rrop.  The  other  |  they  should  " 

I  indicating  the  belief  that  whatever  ^’«‘'bg  only  interested  in  building  up  a  trade  between  ti  e 

tue.  igM-mo  iUc.  rnrtro-nni  wh^aY  marketing  prohlnni  to  a‘Countiirs  of  (.  rntral  Miroptf  ajul 

toe  terms  of  tne  nioposed  reorgani-  ,,  ...  .  .  .it  7  j  •  x-  rx-x.  ; 

,  zation  mav  be,  they  do  not  look  par-  limited  extent  w,  I  stand  a.oof.  The  «  anada.  j 

tieularlv  favomble  from  the  st.and-  ‘'•’"''7'  <  The  Rise  in  Slerling.  I 

of  flour  prices,  and  if  it  can  operate 

point  of  shareholder..  provinces  only,  its  success  Is  The  appreciation  in  the  value  of  J 

I  Textile  SltnnHon  Good.  problematical.  The  Federal  Gov- |  sterling,  as  experienced  in  dollars, 

:  Cotton  manufacturing  shares  are  ernment  dis<  lalms  all  responsibility  although  very  welcome,  is  to  some 

I  reflecting  the  exceilmf  position  of  for  financing  the  scheme  and  the  ;  extent  inexidicat)le  So  far  as  is 
j  the  companies.  Developments  indl-  task  may  strain  t**'  resources  of  the  known  the  trade  position  lias  not  al- 
cate  the  financial  strength  of  the  provincial  treasuries  In'.olved.  tered  materially,  and  while  if  is  true 

'Dominion  Textile,  inasmuch  as  the  The  (  emlng  l.oan.  |  that  for  some  time  past  Great  Bnt- 

I  company,  instead  of  giving  Its  ye- 1  There  Is  nothing  very  secret  about  '  ain’s  purchases  from  all  the  I'nilcd 
'  funding  bonds  in  exchange,  par  for  Mr  Fielding  s  proposed  new  loan  '  States  have  been  small,  which  might 
I  liar,  for  the  maturing  bonds  of  the  It  is  to  take  c.ire  of  maturing  na-  in  part  account  for  the  rising  value 
I  Dominion  Cotton  Company,  as  a’-  tional  obligations  that  are  quite  ,  of  sterling,  it  must  be  remenibered 
I  ready  i)i:ovided  for.  will  pay  these  visible,  including  a  X’lcfory  Bond  is-  ‘  that  at  this  time  of  the  year.  Grr.at 
I  bonds  off  in  cash  on  the  9rd  of  .fiily.  f'ue  of  one  hundred  and  eighty  mil-  |  Britain  is  in  the  habit  of  buying  dol- 
I  The  amount  of  These  bonds  is  $9. 79b.-  lion  dollars  which  falls  due  this  '  lars  forward  in  order  to  meet  her 
!  990  and  the  Textile  Companv  has  f'*!'  I*  prnb.able  (hat  as  much  :  autumn  liabilities  on  ccjtton  and  I 
onlv  sold  $2.'"  ".i'(i9  of  it-s  own  bonds  ,  ibe  required  money  as  can  he  bad  wheat  shipments  from  the  Americ  an  | 
i  to  facilitate"  The  woi-k  of  finance  be  raised  In  C  anada  the  balance  eontinent,  and  this  shouid  tend  to  : 

'  The  pulp  and  paper  Issues  have  re-  being  borrowed  in  the  I'nifcd  States,  i  keep  the  rate  down.  I 

ceived  but  little  attention  during  the  '^'bere  money  at  the  present  time  Is  hjop  |<,  p  considered  Mkelj  that 
'  week.  Around  the  Street,  these  available  on  pretty  easx  terms  The  American  interests  will  have  left 
stock'  are  not  hein”^  lost  sight  t^ossinn  now  cleprnds  themselves  short  to  an.v  <  onsiderahle 

hut  t.hev  are  not  being  discussed  in  i  Ti^iredy  «’’,»he  character  of  the  fight  extent.  It  was  this  filling  of  de¬ 
detail.  ‘  There  is  a  settled  opinion  «'>»  '''f^e  laved  purchases  that  was  responsi- 

in  the  market  that  the  worst  Is  past  ^  f  ,  ''7^’  ble  for  pari  of  the  rise  la',  sum- 

in  the  tndu'tn  and  that  whatever  ebs^rvers  here  are  inelmed  to  the 
;  further  difficulties  the  companies  b^lipf  that  the  Government  will  Sic.  |  factors  which  are  considered 


;  only  sold  $2.'"  "."uo  of  Ils  own  bonds 
i  to  facilitate  the  woi-k  of  finance. 
The  pulp  and  paper  Issues  have  re- 


it  considered  llkelj  that 


laved  purchases  that  was  responsi- 


over  the  Crows  Xes*  Pass.  Most  pjp  pari  of  t.hr 

observers  here  are  inclined  to  th^r  nter. 


belief  that  the  Government  wil)'*hoT 


Two  factors  which  are  considered 


may  encounter,  they  will  hut  to  he  playing  thei,  p.arts  in  giving 

.  ,  .iw  ,  tees  report  hv  closure,  and  ihat  ..jIho  ac  moa 


minor  by  comparison  with  those  al-  ..-oi  iv.  ei.-i  i.up  on  .  o.-...,.  — . -  , 

ready  experienced  or  feared.  There;  ^  ‘  sured  in  dollars  ate  tlie  greater 

is  confidence  in  the  ptitp  and  paper  j  '  amount  of  lending  abroad  that  is  he-  | 

j  —  -  -  — - ing  done  by  American  Interests,  and  j 

„  -  lind'istry.  It  is  felt  that  the  period  »be  trouble  in  the  rci.al  trade  in  that  I 

extraordinary  inflation  and  boom  I  ''’bi'^  *■'  hring  nt;  orders  to  | 

1^4  I  over  and  is  unlikely  to  be  repeat- 1  *be  T.nited  Kingdom.  | 

I  ed  in  many  years,  if  ever  Hence-  '  Apart  from  these  infl'i'nces,  there  • 

forth  should  he  experienced  healthy  Is  the  sentimental  reason  attaching 

-w ■ , I  improvement  throughout  all  branches  to  the  Bankers’  Conferencp  at  Paris. 

of  the  industry,  auid  this  will  reflect  since  it  Is  thought  fh.if  if  any  scheme  I 
\ Itself  in  due  cour.se  In  the  prlc,e  of  1*  evolved  for  the  flota.ion  of  an  in- | 

the  stocks  of  the  different  companies,  l^tnatlonal  loan  on  behalf  of  G®r- 

The  drop  In  the  minimum  dlscoiint  j  ttisny,  and  one  of  the  conditions  laid 

I  rate  of  the  Bank  of  England,  bring- .  t^own  is  to  be  the  subsrniUion  to  the 


sterling  an  increasing  Talue  as  mea¬ 
sured  in  dollars  ate  the  greater 


Tri^-Canada 

limited 


ing  the  rate  back  to  3*4  per  cent , 
was  a  happening  of  some  importance 


Issue  of  a  considerabie  proportion 
of  Germany's  foreign  re.sources. 


yet  had  little  or  no  Influence  on  tne  there  should  be  a  moc  ment  of  hal- 
stoek  markets.  This  brings  the  rate  ,  snees  from  the  Lnifed  ^‘b  to  , 

back  close  to  pre-war  levels.  If  If  “"1  ?  Z.  has^hleo 7 

means  that  Interest  rates  throughout  t'o?  '’n  ^bis  basts  possibly  has  been  a 


vmicc  lur  uuv  oc\;ui 

_ I-,  Ml.  I _ «  —  particularly  for  bonds  and  securi-  The-  deputation  whkh  recently 

4)0  MONTREAL  TO  ""  z’l't  Tz 

JW  ■  WT  nnOKF.S.ir.E  HOrSE  TO  BEGUt  ®crIlV'rn  YftTouI'lonV’lsr'G 

^  MR  V  A  Itf  If  BHOADCASTI.VG  3IAKKET  XEW8  corded  to  Empire  sugar  in  view  of 

I  iry7  ^  ▼  miNAw  Toronto. — Announcement  Is  made  the  depressed  slate-  of  the  Industry,  j 

■  that  commencing  Monday,  June  26th.  Included  the  Agent-General  for  On- 

L*.  MONTREAL  >  -  »  »  •  «  5.M  v-m.  Ist  dav  *be  brokerage  house  Simons.  Agnew  tario  in  Ixindon,  representing  beet 

•  Ar.  WINNIPEG  lo!lS  ^m.  2nd  •  &  Co.,  will  broadcast  by  Radio,  Market  sugar  growers  in  Canada  Though 

'  Ar.  CALGARY  8.tn!  3rd  “  quotations  and  Financial  News.  This  !  the  deputation  did  not  set  all  they, 

Ar.  VANCOUVER  »  »  •  -  -  It.M  •.tn!  4ch  “  service  will  be  broadcasted  on  a  wave  asked  for.  they  met  with  a  sympa-  i 

aaa  nmwTawrp  nrtswrro  ernarrmn.  PW  length  of  400  metres  at  10.30.  11.30.  thetic  reception  from  Mr  Wood,  who  , 

ALL  niPMlTANT  POINTS  REACHED  AT  CONVENIENT  HOLftS.  12.30,  2.30  and  3.30,  and  will  enable  recognized  the  strength  o'  the  argu-  i 

ri^e»e%iamar  investors  within  a  rahiuB  of  600  miles  ment  advanced  by  the  colonies  that 

weCOiSa  ICeSpmS  Toronto  to  keep  posted  on  market  bad  given  preference  to  Great  Brit-  - 

Cat  rQSSCnSOfS  Corri&O  |  developments.  This  Is  the  first  Been-  ain.  Impelled  by  the  rep. csentatlons 

n«.ttrd  n,.mAr  nari.  _  XI  _ _ .  a  T  i  granted  In  the  United  States  or  of  the  British  Govern..  .  nt. 

(msept  Enited  number  pwlor  car  passeogers  between  .Montreal  and  Ottawa)  |  Canada  for  this  purpose.  Mr  Wood  said  that  whiie  the  Gov-  1 

C^etmdim  Cemperhment  Shtpimz  Cttrs—SloMiarS  SUepirng  Cars—Dimnt  Cert  - - - ernment  had  not  seen  'lisir  way  to  j 

,  .  •  .  TO  FISANFF  WI8iF  PROPPHTt  double  the  preference  a.'  requested, 

OQ  bvmmg  engines  in  mountains.  No  smoke — No  dnden  ^  --xvr,  Junr.  rafrrBKii.  ,bey  had  promised  to  .  ontmue  the 

Otien  Tot  Observation  Cars.  Ottawa.— Ottawa  interests  have  de-  existing  rate  of  preferetn  <  (one-sixth 

APPFY  ^  j  cldod  to  nnanee  Weat  Tree  Mines,  of  the  gross  duty)  lor  .■  period  of 

Limited.  At  a  meeting  of  the  dlrec-  I  ten  vears  As  far  a-  lue  money 
Ml  A  1^1  A  Ikl  DA^Id^  tors  of  (he  company,  it  was  decided  value' went,  by  not  nducing  the  | 

^  accept  the  offer  and  tanmediate  gross  duty,  the  government  bad,  at  | 
,  '  wwk  will  be  started  00  the  property,  least  for  one  year,  left  that  value, 

Tbe  main  vein  of  the  WUte  Hock  undlmlnlshed.  This  was  a  commis-  1 
!  Company  eontinnes  thron^di  tbe  YVest  slon  of  great  value  In  that  it  afford-  ; 

I  Tree  prepertiea  in  WcBtern  Onlano,  ed  ground  for  confidence  that  would 

-TIT —  -T  ^  - - -  Slid  it  is  this  xeta.  that  will  be  devel*  directly  assist  all  wbo  depended  for  : 

PICKET  •— -141-l4d  Sste  Jam^^  i (*ia  jiiuii  or  al  iop6d.  '  tlidr  Ilrelilkood  upon  induatry.  j 


the  world  should  follow  the  down- 1 
ward  trend,  It  will  have  much  signifi¬ 
cance  for  the  securities  markets  and 
particularly  for  bonds  and  securi-  The- 


The  Sugar  I’r<  fen  noe. 


HOURS. 


UCKBX  OF$'ltE8  : — SL  James  st.,  lei,  juuii  eiza,  or  at 
IKimisot,  FUee  Tigar,  Westmooat  and  Sne  End  staDoos. 


L*.  MONTREAL-  .  -  .  .  .  5.W  pun.  Ist  day 

Ar.  WINNIPEG  ......  lo.lS  a.m.  2nd 

Ar.  CALGARY . M.dS  a.tn.  3rd  “ 

Ar.  VANCOUVER  .....  1«.M  m.m.  4ch  “ 


Only  First  Class  Sleeping 
Car  Passengers  Carried 

(uBepA  Boiited  oom^r  parlor  car  pB,nf.ngefs  between  Montreal  and  Ottawa) 
Otwwab'sa  Cempertment  Sheping  CBrsSloMiorS  SUepint  Otrt—Diitint  Can 


OQ  bvmmg  engines  in  mountains.  No  smoke — No  dnden 
Open  Top  Observation  Cars. 

APPLY 

CANADIAN  PACIFIC 


TO  FISA.^CE  MIKE  PROPERTY. 


You’ve  Seen  It. 

YoursefiF 

You’ve  seen  the  co^i|sion  .and  injasHos^gaiBlttQgxVlken 
a  mair'hAs  arbitrfitf^^wlsiwt:  tb^^wced 

sates.  Youi^jity  the  ^or  than  whose  .dollars  Are  .going  sp 
(Hffererttly  frmn‘"d-Httt  'yon  know  yvould  Jutre  Iteeh  this 

You  wonder’ why 'he  whs  ap'iAtele#. 

VnnVe  seen  the  losses  from  inejmeEjehce:  mben  a  -de¬ 
voted  husband  leaves  everything  In  ms  awa  hands  «s 
rote  executrix.  Friends  advise  her  to  dp  fW  ta 

thie  dKk-thaTfisrttine  which'hc  wished  ner  to  en^y  is^^^anik 
and- w'Asted. 

eerrf  the  Icearr  from  breach  of  tnart,  wkea  the  tdoadi 

naiseilvSKiaaarcutor.  emudat  rcatot  tho  temptadonTa  jdag’  Ac  nurb  l 
tnth  hia-i  tnut-fenda,  and  haj-nothlnr  to- unakd" siiodnirMh”^'aQ ' Ka 
marKotutipned  tba  wrong  way. 

in>na  nri-tboSB-  thlnn  nMci' {wnpen  to  those  son  toM.  Mala  nai 
wiil,  immadiMetjx  And-  nanad  aw»ezi>ciwnce<l.  exeaatBC^. 

The  Cam^da  Bermanent  Trust  Co, 

Toronto  StreeL  Toronto 


Paid-up  Capital 
Manager,  Cfniorto  Branch 


«L9OOv00Q 
A.  &  iijssmi 


HOM  ABP  MI  RRAT. 

retary  of  the  comp.any  In  1903.  treas¬ 
urer  in  1996  and  to  his  present  office, 
of  vice-president  in  1913. 


Wc  Recommend 

and  invite  applications  for  subscriptions  to  the 

Consolidated  Minin  &  ^Smelting  Co.’s 
20  Year  7%  Convertible  Gold  Bonds 

about  to  be  issued. 

PARTICAH.AR.S  ON  APPLICATION 

ALEX’  PATERSON  &  CO. 

21  nOSPITAL  STREET 


$400,000 

Bird  &  Son,  Limited 

{ifanufaelurfrg  of  atpkilf  roofing,  roofing  felt,  wail  board  and  allied  prodaolt  under  the  imter- 
nationally  known  trade  namee  of  'SKPOSSKT"  "PAR01D"  and  "RIRlfSi”) 

7%  Cumuiative  Preferred  Stock 

Par  value  $100  per  share. 

Quarterly  dh>tdend.n  payable  on  the  first  days  of  January,  April,  July  and  Oefober,  and 
negotiable  without  charge  at  any  Branch  of  the  Royal  Bank  of  Canada,  in  Canada; 
or,  in  case  of  stockholders  resident  in  United  States,  in  New  York  funds, 
provided  the  premium  does  not  exceed  5%,  and  then  up  to  5%. 

Callable  as  a  whole  or  in  pari  at  the  Company's  option  at  105  and  accrued  dividend 
on  any  dividend  dale  on  thirty  days’  notice  in  writing. 

Transfer  Agents — Montreal  Trust  (  ompany. 

Registrar — National  Trust  Company,  L  imited, 

Capitalization 

(Subject  In  iHf^iraiie  of  Supplemevtary  Lmera  Pol'ni) 

.\nthflrlSeA  Iiaiied. 

7%  rumtilative  Preferred  Stock  (this  issue)  . $400,000  $400,000 

Common  Stock  (no  par  value)  .  80,000  shares  76,760 

The  Compan.y  has  issued  no  bonds. 

From  the  President’s  letter  we  summarize  the  followfnge 

1.  THE  BUSINESS — The  V ompany  has  (vx)  plants  in  Canada — a  mill  at  Pont  Rouge,  Quebec, 
and  a  factory  at  Hamilton,  Ontario.  The  Bird  industries  had  their  inception  one  hundred  and 
iuentp-seven  years  ago,  in  1796.  The  early  mills  vere  in  East  Walpole,  M assaehueetts,  on 
ihf  'lepnneet  river. 

а.  ,-\bSETS — Vet  Msefs,  exchialve  of  goiMlwiH  and  after  dednctJng  depredation 
and  all  liabilities,  amount,  according  to  the-  f  onipany's  balance  sheet,  to  $900,- 
877.76  or  over  $220  per  share  of  Frefem-d  Stork.  The  Hamilton  and  Pont  Rouge 
plontt  are  carried  on  the  bnotes  at  the  very  ronserrative  rahtniion  of  $57t,6S8.JS,  although  the 
valuation  of  these  as  going  coneerne,  a  fter  deducting  all  depreciation,  is  given  hy  the  Canadian 
App'iieal  Company,  ae  of  .June  10th,  I9S?,  as  tl.l-iS.oBO  .If. 

3.  BABXIVOS — Average  net  earnings  (certificate  of  Messrs.  Price,  Waterhouse  A  Co.)  for  ih" 
four  years  ending  December  31st,  lOSl,  amount  to  930,013.06,  which  i*OT€w2(>%  on  the  Pre¬ 
ferred  Stock.  The  net  earnings  for  the  first  five  months  of  19t3  to  May  Slst  are  at  the  rate 
of  994,669  per  annum  or  over  g3.69X, 

4.  MANAGEMENT — The  ereaulives,  superintendents,  and  all  holding  reeponsible  position', 
have  served  the  Company  for  many  years  and  proven  their  ability. 

0.  SAFEGT  ARDS  FOR  PREFERRED  STOfTt. 

(A)  The  Preferred  Shares  are  preferred  both  a*  to  dividends  and  usete. 

(B)  The  f  ompany  has  issued  no  bonds,  and  covenants  that  no  bonds  shall  be  issued  or 
mortgage  nr  hen  giren  on  the  fixed  assets  without  the  consent  of  757,  of  the  Preferred 
Shareholders,  except  security  to  the.  Company's  Bankers  in  the  ordinary  Course  of  buei- 
ne’s,  and  except  purchase  money  mortgages. 

(C)  The  Company  agrees  to  mainJain  net  tangible  fincluding  Ugaid)  assets  of  at  least 
200 rj  of  the  Preferred  Stock  outstanding. 

(D)  No  dividends  shall  be  paM  on  the  Common  Stock  at  any  ttane  imlesa  all 
dividends  due  on  the  Preferri-d  Stock  have  been  pakl. 

(E)  Xo  additional  Preferred  Stork  may  be  Issued  without  the  consent  of  00% 
in  value  of  the  Preferred  Stork  at  the  time  outstanding. 

б.  DIVIDENDS — Acorue  from  July  lei,  the  first  dividend  being  payable  Oatabsr  let,  1919. 

PRICE;  $87.50  per  share.  YIELD:  B%u 

Payable  as  follows:  910  per  share  on  application,  977 .60  per  share  on  or  before  July  10th,  1992. 

We  recommend  these  shares  for  investment. 

Forward  application  icith  the  amount  now  payable.  The  right  is  reserved  to  allot  all,  none, 
or  a  portion  only  of  the  amount  applied  far.  In  even}  of  partial  allotment,  the  balance  of 
the  deposit  will  be  applied  towards  payment  of  amount  due  on  allotment.  Interim  certificates 
will  he  issued  pending  the  preparation  of  difinitire  certificates. 

Ordars  may  be  telegraphed  or  telephoned  ot  our  expanse. 

We  offer  this  stock,  when,  as  and  if  issued  and  received  hy  us.  All  legal  mailers  in  connsclion 
with  this  issue  will  be  passed  upon  by  Messrs.  Blake,  I.,ash,  Ariglin  and  Casssls. 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

B  O  N  DO 

i«LSO 

VICTORY  BONDS 

|^\IGIfEE!D  aTAnSR  LTBt 

iHvcsmENT^senmiTies 

ai^CtSMTM  AWbMWft.WMT.iCAIiaAmr  AMMIITA 


Financial  Activities  in  West  Canada 


EMERY  &  ANDERSON 

509  Paris  Birilfting  -  -  Winnipeg 

Prorlncp  of  -Manitoba  tiflarantoH  Oniipon  BnudSi 

to  apt .  6  to  to  5 .  o6 

Mtrni(^als  to  npt .  0  25  to  0  50 

Sortheni  Alhprta  .Srlir»ol» .  7.50  to  7  75 

Tomplrip  dearrlption  npon  ronupat. 

OBDEBS  MAT  BE  WIBllD  rOLEECT. 

.MEMBERS  OF  WITTNIPEG  STOCK  EXCHATOE. 

Correspondence  solicited 


PRAIRIE  PROVINCES 
SURVEYS  ARE  OUT 

Irrigation,  .Minpral,  C'laj,  and  Othor 
Natural  BeKonreos  BpIiic 
Trstrd. 

It  is  interfisting  to  notp  that  a  con- 
RiderabiP  amount  of  topographical 
work  is  being  undertaken  by  the 
Dominion  Government  in  the  three 
prairie  provinces  as  well  as  the 
areas  north  thereof,  and  that  survey 
parties  will  be  out  covering  the  area 
to  be  brought  under  water  if  the 
Pearre  Irrigation  scheme  material 
izes.  In  addition  to  which,  work  is 
being  continued  on  lite  various  Irri¬ 
gation  schemes  in  finnthern  Alberta. 
The  Alberta  Government  is  continu¬ 
ing  its  investigations  of  the  report 
ed  mineral  dtaeoveries  and  parties 
will  be  out  this  summer.  The  Sas¬ 
katchewan  Government  is  carrying 
out.  an  exhaustive  survey  of  its  very 
valuable  clay  resourres  and  a  reeent 
visit  to  the  t'erninies  Unboratnry  of 
the  University  of  Saskatchewan  dis- 
elosed  a  romplete  ])lant  for  carrying 
out  effective  tests  of  all  closf.es  of 
clay  material  These  investigations 
on  the  part  of  the  ITovineial  Gov¬ 
ernments  is  a  matter  of  eongratiila- 
tlon,  demonstrating  as  it  has,  and 
will  eontintie  to  do,  the  value  of 
Western  natural  resourres  as  well 
as  providing  comprehensive  reports 
and  testa  open  to  development  which 
can  he  carried  out  at  a  minimum 
coat,  so  far  as  preliminary  work  is 
concerned. 

In  British  folunihla  there  is  a 
very  distlnet  improvement  in  rondi- 


tlons.  G4»i»er8.l  M-adlng  is  on  the 
up-gTwde,  the  lumber  mills  are  iwb- 
ting  good  orders  and  a  number  of 
the  interior  mills  opened  up  during 
May.  Flxport  lumber  trade  appears 
brisk  for  the  year  with  prospects  of 
Inrreaseri  tonnage  over  last  ye.ar. 
The  mining  situation  Is  developing 
I  satisfactorily,  the  valuable  work 
done  at  the  Trail  Smelter  in  recent 
years  on  various  processes  for  ex- 
tractlinn.  has  brought  many  hitherto 
tinpitifitable  mines  Into  the  produc¬ 
ing  class,  with  the  result  that  opera¬ 
tions  can  he  carried  on  with  siiccc.ss- 
ful  re.sulis  <  onstderabie  activity 
will,  take  place  at  t'eilar  Greek  in  the 
Garithoo  cnuiitir  as  a  result  of  gold 
discoveries,  and  a  number  of  nros- 
prcftors  are  aircttdy  on  the  ground. 

NORTH F.RN  f  4JV\ERS  START. 

Vancouver.  Secretary'  \V.  B.  Biir- 
dis  of  the  B.G.  Salmon  Ganners’  As- 
soeiation.  annoiincos  that  the  north¬ 
ern  eanners  started  operation  on 
.lune  20lh.  a  coiiple  of  hours  daily, 
and  that  the  Fraser  River  plants  will 
he  about  a  month  iater.  Prepara¬ 
tions  are  being  made  for  a  hig  pack. 

Al-GON'tirrV  PARK. 

One  of  the  most  desirable  places 
for  your  summer  holirlays  is  Algon¬ 
quin  Park.  20ft  miles  north  of  Tor¬ 
onto.  Good  hr>te1  aeeomtnodation 
and  tmiimited  opportttnity  for  the 
camper  and  canoe  oritiser.  Ask  Gan- 
adian  National-Grand  Trunk  Age-nts 
for  free  Illustrated  hook  telling  yoit 
all  abottt  it.  or  write  to  Canadian 
National-Grand  Trunk  Ticket  Offire, 
2.20  St.  .Tames  Street. 


NAME  SOUTH 
ALBERTA  RELIEF 
COMMISSIONER 


k  One  of  Most  Important  Ap 
pointments  of  Recent  Years — 
Will  Solve  Problem  of  Pro¬ 
tection  For  Farmers  and  Cre. 
ditors  in  Areas  That  Suffered 
From  Drought. 

(From  the  0817817  Rnroau  of  The 
Financial  Times.) 

Calgary,  Alta.-  One  of  the  most 
important  appointments  that  have 
been  made  in  Alberta  in  years  is  that 
of  E.  .1.  Fream  to  the  post  of  commis¬ 
sioner  under  the  Southern  Alberta 
Hellef  Act.  This  means  that  Mr. 
Fream  will  he  administrator  in  chief 
of  relief  measures  and  will  also  have 
superviBlon  over  the  manner  in 
which  collections  shall  be  made  from 
the  farmers  in  the  areas  which  have 
suffered  from  drought  iu  the  last 
four  years. 

The  appointment  romes  at  an  op¬ 
portune  time  for  it  has  been  appre¬ 
hended  that  the  companies,  banks 
and  Individuals  to  whom  these  farm¬ 
ers  owe  money,  might  cause  conru- 
slon  and  discomfort,  not  to  say  loss. 
If  they  all  pressed  for  payment  st 
the  same  time  and  if  they  all  took 
recourse  to  the  law  to  enforce  collec¬ 
tion.  It  Is  not  aasured,  of  course, 
that  all  creditors  would  he  keen  com¬ 
petitors  in  striving  to  enforce  eol- 
lertlons  the  moment  the  farmers  be¬ 
gin  to  get  returns  from  this  year’s  | 
crop  but  there  is  the  nossihiljty  and 
nafurailly  one  creditor  would  not  like 
to  see  another  benefit  while  his 
money  yvas  withheld  because  there 
was  not  enou^n  to  go  around. 

First  Problems.  • 

One  of  Mr.  Pream's  first  problems 
therefore,  will  he  that  which  will  dea. 
with  this  question  and  the  supposi¬ 
tion  is  that  a  plan  will  he  evolved 
that  will  protect  creditors  on  an 
equal  basis,  will  also  protect  the  far¬ 
mer  and  not  leave  him  In  sueh  shape 
that  he  will  be  Itadly  handicapped  for 
futtire  operations  and  that  will  pre¬ 
vent  costly  llUgation.  In  other  words, 
all  that  the  farmer  ran  reasonably 
pay  will  be  ronserved  for  the  credi- 
tor.s  who  will  be  treated  on  an  even 
basis. 

The  common  sense  behind  sueh 
scheme  will  easily  be  appreciated. 
Mr.  Fream  is  liighly  competent  to 
carry  out  the  duties  that  will  de¬ 
volve  upon  him.  fie  is  thoroughly 
familiar  with  the  farmers'  circtur.- 
stanees.  having  been  connected  close- 


CROP  OUTLOOK 
IN  WEST  VERY 
SATISFACTORY 


Second  Crop  Report  of  Mani¬ 
toba  Free  Press  is  Highly  Op¬ 
timistic.  Showing  Conditions 
in  Prairie  Provinces  to  be  50 
to  60  Per  Cent.  Better  Than 
1921. 


ly  with  the  United  Farmers  of  Alber¬ 
ta  in  an  official  capacity  for  years  and 
havitif;  of  late  years  been  general 
seretary  of  the  United  Grain  Grow¬ 
ers,  Dlmiteid.  one  of  the  greatest  agra¬ 
rian  commercial  concerns  in  the 
world.  This  company  deals  with  far¬ 
mers  In  respect  of  the  sale  of  imple¬ 
ments  and  many  other  artlcl-’s  yxhich 
they  use,  and,  therefore,  Mr.  i‘'iv:;m 
is  in  intimate  touch  with  their  eir-I 
cumnances  and  with  the  (bfficuirics 
cittendant  upo.q  rollectlons. 

His  appointment  as  commissioner  j 
does  not  mean  tha*  he  Is  leaving  the] 

U.G.G.  perraa-nently.  It  is  under- 1 
.stood  that  he  Is  being  loaned  fn<r  thej 
present  purpose  and  that  he  will  re¬ 
turn  to  the  company  when  the  ur¬ 
gent  need  for  his  services  la  no  long¬ 
er  felt  by  the  eovernraent.  !  Winnipeg.  —  The  Free  Press  has 

His  appointment  has  given  general :  published  Its  second  crop  report  for 
satisfaction,  tior  both  business  and  1922.  There  has  been  an  Interval 

financial  men  and  the  farmere  have  of  four  weeks  since  the  first  report 
thorough  confidence  in  his  ability  and  was  published  on  May  18.  which  Is 
integrity  week  longer  than  usual.  This 

‘ ' _ _ _  '  delay  in  compiling  the  report  was 

r4\’4T»T*v  PinWATS  OFFER  deemed  advisable  owing  to  the  late: 

RFIH T  TTON.  seeding,  especially  In  Saskatchewan. 

FREIGHT  RA  FES  RF.IH  1  I  rains  during  the  early  part 

Ottawa. —  Definite  offers  of  frelghti^j  May  preventing  farmers  from  fin- 
rales  reduction,  contingent  on  au®"  mhing  their  wheat  seeding  or  nunking  I 
pension  of  Crow’s  Nest  Pass  agreo- i  progress  with  the  coarse  grains. 

ment,  were  made  by  G.P.R,  C.N.R.,  galUfarforv. 

and  G.T.R..  to  the  special  house  com-  Natlsrarlor.v. 

mittee  on  railway  transportation  The  salient  features  of  the  report 
costs.  Suggested  reductions  apply  are  that  the  general  crop  eonditlons  | 
to  grain,  forest  proflucta,  coal,  build-  throughout  the  three  prairie  pro- 
ing  material,  fertilizers,  iron.  ores,  vincas  continue  exceedingly  sattsfac- 
Tlie  reductions  are  identical  in  th€|tory,  and  with  the  exception  of  in 
case  of  each  railway.  two  or  three  dlstrirts.  the  unanimous 

_ _  I  opinion  of  our  rorresnondents  Is  that 

LAKE  OF  WOODS  MTIJ.IN'G  TO.  'present  prospects  are  much  brighter' 
GEN,  .MANAGER  RETIRES. I  than  they  were  at  this  time  last 
*  .  ..  .u  .  _  year  Seeding  of  all  grains  is  prar- 

V\  Innlpeg.— At .  A.  Matheson.  for  the  completed,  and  the  condition, 

past  nine  years  director  ’’"d  Fetmral  l  ^  r,,portcd  as  good  or  ex- 

manager  of  T/ake  of  the  Mwds  '  ce||f.nf.  Naturally  there  are  .some 

ing  Gbmpan.y.  announces  his  where  rain  would  do  good 

ment.  )ip  of  henefit  to  the  growing 

N".  Breen,  who  has  been  In  charge  j  1.^^^  p  Ip  policed  that  very  few 

of  the  flour  department  is  expected  |  state  that  rain  is 

to  he  the  new  manager.  |  badly  needed,  while  the  great  m-a.iov- 

ity  report  sufficient  moisture  for  the 
time  Itefng.  There  has  been  no 
damage  yet  from  this  source.  Sev'- 
was  a  total  of  28.566  tons  of  hinder  eral  points  report  grasshoppers 
twine  avrailable  for  consumption  In  plenfiful  nr  now  appe'aring.  but 
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Winnipeg.— In  the  year  1921.  there 
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Canada,  of  wtiich  16  176  tons  were 
manufactured  in  Canada  and  the  re¬ 
mainder  Imported. 

The  value  of  hinder  twine  and 
rope  manufactured  in  Canada  last 
year  was  $6,297,142;  exports  $1,194,- 
475.  Imports  were  valued  at  $7.- 
272.691,  while  the  value  of  total 
available  for  Canadian  ronpumptlon 
was  $12,475.2.58. 


BIT  MINE  rr.ATMR. 

Vancouver.  .According  to  advices: 


far  little  d.image  is  reported,  and 
from  every  point  it  Is  indicated  that 
the  farmers  are  wc)i  prepared  to! 
fight  the  hoppers  with  poi.«on  A  • 
few  points  teli  of  slight  damage  from  ' 
cutworms  These  reports  come  | 
from  scattered  areas,  and  it  is  not 
thought  the  damage  will  be  heavy  in  ' 
any  district.  I 

The  height  of  wheat  varies  greatly,  i 
running  from  2  to  is  inches.  Mani-  . 
toba  shows  the  tallest  average  grain,  ' 
dtie  to  the  early  seeding 


BONDS 

.James  O.  Miller  &  (]o.  Lttl. 
702-4-5-6  Herald  Building 
Ualgary,  Alla. 

Dominion.  Pro'incials. 
Nluniripals 
Neicrtrd  Indii-lrial«. 

Honrif  tnid  on  instalment  plan. 


has  purchased  the  claims  of  the  Stev¬ 
ens  and  Sheridan  &  Co.  on  Cetlar 
street,  the  new  mining  camp  In  the 
Caribou  for  $200,000.  Active  opera¬ 
tions  will  be  Inaugurated  immedi¬ 
ately. 


received  here,  an  Okanagan  syndicate '  conditions  follow  ing. 

The  T-ree'Press  did  not  a.sk  it,.s  cor¬ 
respondents  as  io  moisture  or  soil 
drifting,  believing  there  had  been 
sufficient  r.aln  received  in  all  di.s 
trici  •  ;o  rair>  i.ik  (  n.p  aiong  In  too  ! 
shape  well  on  to  the  end  of  .lune. 
and  this  would  prevent  so1t  drifting 
to  any  materiai  extent  In  the 
j  main,  the  answers  hear  out  our  idea. 

Frosi  P.Tihoge. 

A  few  points  lejiort  that  the  hea-cy 
frosts  on  .lune  7  and  8  did  some 
damage  to  oats,  barley  and  garden 
stuff,  and  three  points  report  all 
grains  cut  down  to  the  ground  with 
10  to  15  degrees  of  frost.  These 
points  which  show  frost  were  prac¬ 
tically  all  confined  to  Northern  .Al¬ 
berta  or  Northern  Saskatchewan, 
where  the  wheat  is  now  doing  fine, 
but  some  re-seediiiE  of  coarse  ernin.s 
h.as  been  necessary 
The  Free  Press  sent  out  qtie.stinn- 
naires  to  2<iii  corresponrients,  and 
'received  ?40  replies,  whieh  is  a  l.air 
i  average.  Th*  following  inform.itton 
I  was  asked  fmrrt  each  correspondent: 

;  Qiirstions  Siilimitted. 

What  is  the  Increase  or  decre.asR 
in  "  heat  acreage  ? 

'  Bow  liish  Is  the  wheat 

Are  all  coarse  gr.iins  seeded  ’’ 

Is  there  an  increased  or  derreased 
acreage  in  coarse  grains  " 

Will  much  grass,  alfalfa,  or  sweet 
clover  he  .seeded  ? 

Any  damage  from  grasshoppers  or 
futw  orms  7 

What  are  soil  ronditions  '* 

How  much  wheat  now  in  farmers' 

I  hands  of  1921  crop  ’ 

What  are  general  conditions  com- 
!  pared  with  1921  ? 

The  Free  Press  first  crop  report 
indicated  that  there  v\ould  be  a  re- 
I  duced  wheat  acreage  In  Saskalche- 
;  wan  of  15  per  cent  This  has  some¬ 
what  impro\ed.  as  many  farmers 
have  seeded  very  late,  and  are  hop¬ 
ing  for  an  open  fall,  and  a  careful 
i  study  of  the  Saskatf hewan  situation 
now  indieates  a  reduced  acreage  of 
12  per  rent.  Manitoba  and  Aiherta 
wheat  acreage  remains  iimhanged 
i  from  that  of  May  16,  Manitoh.a’s  i>e- 
i  ing  reduced  fi»o  per  cent,  .ind  .Al¬ 
berta  showing  a  five  per  cent,  in¬ 
crease.  There  has.  undoubtedly, 
been  a  corresponding  inerea 


ELBOW  LAKE 
SCENE OFRUSH 
MINING  EXPERTS 


Reliable  Men  Speal<  ERthusiasti- 
caily  of  Riches  Observed  in 
New  Gold  Fields  of  Le  Pas 
District  —  American,  British 
and  Canadian  Capital  Inter¬ 
ested.  I 
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The  r,i.s,  .Man.-  While 
tiiere  i?  a  tPiidcpcy  on 
the  large  mining  iniPic.si 
exploring  propptties  ii 


til 


natiirally. 

part  of 
at  present 
Northern 


Mani:  .ii.'  ifi  preser \ c  .a  perla'n  degree 
of  reticence  regarding  develoimients. 
the  n‘ws  which  does  sepp  through 
to  The  Fas  front  the  niinpr,'il  licit  i.- 
of  such  a  saii.sfactnry  nature  as  tu 
eU'OUiage  the  highest  hope? 

Reliable  men  arriving  from  the 
new  EOlrl  fields  spe.ak  entiiusi.arti- 
rally  of  the  riches  observed  and  the 
numerous  mining  engineers  who 
have  rerently  \isliefl  the  Elbow  I.ake 
district,  not  one  but  Iia.s  been  mucli 
Impressed  with  the  properties  he 
visited 

Rush  to  Secure  Heldincs. 

The  Fas  has  never  before  seen 
stub  an  aggreg.ation  of  niiiieralo- 
clsts  and  geologists  as  are  at  pre.s- 
ent  passing  Ihrou.gh  on  their  wav  to 
the  mineral  belt,  and  e\ery  boa* 
leaving  the  town  is  oj-owded  to  ca 
parity  with  mining  men  anxiotis  to 
secure  holdings  in  the  rich  fields  to 
the  north.  j 

Dr.  F.  .1.  -Alcoek.  of  the  geologit  al  ' 
survey  department,  recently  left  for  ' 
Klhow  Lake  with  a  parlj  of  men  and 
will  spend  the  summer  In  the  min-  ' 
eral  area  .Another  geol^tgiral  .sur-  ' 
vpy  party  is  e.xpeeted  to  arrive  in  a  • 
few  days.  i 

The  at'riva!  of  .Voah  Timtuiiis.  prc. ' 
sident  of  the  HoUinger  <  onsolidated  ; 
Gold  .Mines.  I.iniite'i,  who  is  expect¬ 
ed  In  Tlie  Fas  shortly,  is  eagerly 
awaited  by  mining  men  generally. 
Air.  Timmins  will  visit  the  .Murray 
property  at  Elbow  Fake  and  make 
I  coarse  grains  where  wheat  acreage  examination  of  the  pioperty  held 

under  option  by  his  eomjtany. 

Major  .Tillius  Colien,  of  Montreal. 
Is  spending  n  few  days  in  The  Fas 
prior  to  leaving  for  Elbow  I.ake  to 
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I  is  reduced 
j  AVheat  Still  on  Farms. 

The  replies  to  the  question  as  to 
the  amount  of  la.«t  year’s  w  heat  still 
in  farmers'  hands  shows  that  a  large 
majority  of  the  farmers  ha\e  elean- 
ed  up.  Some  districts  report  farm¬ 
ers  still  holding  a  little,  while  others 
,  report  five.  fen.  twent.4-,  and  up  to 
I  75.1190  bushels  The  trend  of  the 
reports,  however,  would  indienfe  that 
there  is  not  a  great  deal  of  1921 
wheat  fu  farmers'  hands 

Better  Than  1921. 

To  the  query.  "What  are  general 
conditions  as  compared  with  1921 
the  replies  are  very  satisfactory;  in 
fact,  they  practically  amount  to  a 


inspect  the  <  laims  held  hy  the  Elbow 
I.ake  Mines.  Limited,  on  which  work 
ts  at  present  being  carried  out. 

Dr.  R.  <  .  Wallace,  accompanied  by 
Dr  W  A  V',  Eerrier.  of  Toronto,  is 
at  present  in  the  minetal  belt  and  in-  | 
tends  to  spend  some  two  months  vis-  : 
Iting  various  properfie.s. 

^’'.'Tal  np:ions,  witii  substantial 
cash  payments,  have  recently  been  : 
secured  b,v  engineers  representing  I 
powerful  .American.  Canadian  and  ' 
British  eapualists.  There  is  com-  | 
paratively  little  peddling  of  claims,  i 
the  majority  of  the  deals  consura-  | 


Government,  Municipal, 
Jjchool  and  Corporation 
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unanimous  vote  that  conditions  are  i  mated  being  of  a  responsible  nature 


,  much  better  than  at  the  same  date 
In  1921  Some  points  report  5<i  to 
I  80  per  cent,  better. 

It  Is  very  evident  that  the  feeiipg 
throughout  the  country  in  regard  to 
the  crop  is  one  of  genera!  sntisfae- 
Ition.  Seeding  was  quite  late  in 
many  districts,  hut  plenty  of  mois¬ 
ture  and  eonslderahle  warm  wejither 
has  enabled  the  crop  to  largely  over¬ 
come  this. 

A  large  .and  increased  acreage  of 
fall  rs’c  throughout  the  west  Is  indi¬ 
cated.  This  is  reported  in  splendid 
condition,  all  in  head,  and  cutting 
will  begin  early  in  .Tuly. 

There  ha.s  .also  been  sown  a  eon- 
siderahly  Increased  aeretige  of 
grasses,  sweet  clover,  alfalfa  and 
sunflowers,  hnt  the  majority  of  the 
districts  reiKtrt  no  grasses  are  1 
grown.  I 
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Prospectors  are  loath  to  part  with 

claims  to  questionable  purchasers. _ _ _ _  _ _ 

and  are  content  to  option  their  pro-  j  .  ’  •~r-—  ■  .  .  __-s- — ftor 

v^ho'can  be'depSd  on‘’irc'a'rrv  out  !  fOMISSON  FIELH 

development  work  |  WOODS.  SHERRY.  MACALISTF.R&fR.YlG 

The  whole  mineral  belt  Is  receiv-  |  bakristers.  SMLlCtTORS.  noTARIE 
Ing  a  thorough  overhauling,  and  a  j  — 

very  live  interest  is  being  evinced  in 

Northern  Manitoba  by  mining  inter-  '  ’j  ir  i>  Mo-.'r.E.-mi. 

ests  all  or  er  the  continent  and  in  I  eomonton.  Aibarta.  caWf. 


I  ROYAl,  DFTt  H  DIVIDLM). 

I  London. -  Royal  Dutch  annua!  re- 
I  irnrt  proposes  dividend  of  31  per 


Lougheed,  Bennett  &  Co. 

Barristers,  Solicitors,  Flo. 
('Ijironce  Blo<'k,  122  Kiglitii  .A\e.  Wo.st 
(  ALGA BY,  M.BI  IITA. 


cent.  Profit  of  company  in  1921.  [ 
amounts  to  104.098, Ouo  guilders.  | 
against  129.45O.'  O0  in  1920.  All  sto- 1 Art.ire.,.,;  ■  i.oi  nn.VETT^ 

.  ,  ,  (  Hnn.  s.r  JaniHB  L.oushce'1.  Iv.C.,  K-C.M.*; 

rie.s  abotit  separate  agreement  eon- |  r  b.  Bonnoit.  k.c.  .r  c.  i*r.  kn,i.k 


eluded  by  Royal  Dtiteh  w  ith  Soviet 
Russia  are  strongly  denied. 


A.  .M 


Pmolair.  K.C. 
E.  KOFBlFF 
kL  E.  Might 


K.C. 
P.  I,.  H»'*nrian. 

I-».  M(Alpiiie. 

1.  M.  Kuuertt 


$ 
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More  Than 
Mere 

Transportation 

The  Idndiof  people  who  own  an 
Owrlandf  require  more  than  mere 
traospoitadcRi.  They  require 
comfortable  riding.  They  re¬ 
quire  Ufgood  looking  car.  They 
require  ■  lasting  economy. 

In  the  Overland  yon  are  sure  of 
these  things.  Ask  any  of  the 
thousands  of  Overland  owners 
you  meet.  We  know  their 


MACKAYCOS. 
SHOW  IMMENSE 
CABLE  GROWTH 


Parent  and  5i!bsidi.sry  Compan¬ 
ies’  Facifities  Expand  From 
P,  I  10  Wile?  of  Cable  a  Quar¬ 
ter  Century  Ago  to  1S,8S0 
Mile?  Now — Development?  of 


FEPERAl  RESEBtTE  BAXK 

RATE  REPrCEP  TO  4  F.C. 

.\®'v  Vork  —  Th*  Federal  Rff- 
ser’T  Bank  rate  has  I’ecn  reduee'^ 
from,  to  t  P'T  lent.  The  old 
rate  has  Ne®n  in  force  since  No¬ 
vember  l'’21.  Th®  -i  ner  ceil", 
rate  ir  Jb®  ioivecr  since  ibiT 


MAPLE  LEAF 
MILLING  DIVD. 
CUT  TO  8% 


through  the  Slat®  Department  a* 
ashM’gt.on  fov  lyndina  rights  at 
Azores. 

RarKay  f  ompanies*  tirowti!. 

.A  Quarter  of  a  century  ago  the  tv-o 


I  Mackay  Companies 

Importance  Looked  -r-^mmercial  Cable  Co,  and  the  Pos- 


Statement  For  Year  to  March  31 
.Sbov’s  Net  Profit?  Down  to 
'  $543,145,  Betn^  cbe  Lowest 

Since  1  PI  4— -Insufficient  to 
‘■d  Meet  Interest  and  Dividend 
Requirenrents. 


When  yon  ride  on  Overland  Tri- 
^ez  Springs  over  rough  roads, 
you  notice  immediately  fhe 
smooth  riding  qualities  of  this 
exceptional  car.  Evety  mile  is 
comfortable. 

You  save  money  on  Overland’s 
low  upkeep.  For  a  week’s  driv- 
ing  of  100  miles,  the  average  run¬ 
ning  cost  is  no  more  than  It — in¬ 
cluding  gas,  oil,  tires  and  inci¬ 
dentals.  Owners  report  upwards 
of  26  miles  to  the  gallon  and 
from  6,500  to  10,000  miles  per 
set  of  tires. 

Overland  is  the  outstanding  auto¬ 
mobile  investment — low  in  first 
cost,  low  in  upkeep,  low  in  de¬ 
preciation.  Call  or  ’phone  for  s 
demonstration  ride. 


Willys'Overiand  Limited 

Bamd  QfiowSf  Factorial  tTorsnea  Canada 

.Ifojrt^ij^ninc/i;  Park  Ate. Cf  SherbrnolfeSr 


OFFER  $400,000  OF 
RACE  TRACK  STOCK 

Arjn®  Securities  Corporation  Handle 
BeUevUIp  Driring  Association 
Issue. 

The  Acme  Securitte?  Corporation. 
Limited,  of  Toronto,  ar®  offering 
1400. 000  of  S  p.c.  cumulative  particip- 
atieg  preferred  share?  of  fhe  Belle¬ 
ville  Driving  and  Athletic  Assoclatiou 
at  a  par  price  of  JoO  a.  share.  Th® 
Association  have  acquired  a  race 
track  four  mile.?  from  Toronto  and 
thirty  miles  from  Hamilton  on  Mhlrh 
they  will  conduct  s®vrn  day?  of  flat 
racing  and  steeplechasing  ®Hch 
Spring  and  Fall  togetb®r  with  twelv® 
days  of  Ic®  racing  each  winter  Th® 
property  consists  of  200  acres  of 
land  and  Is  In  close  touch  iilth  rail¬ 
road.  highway,  and  trolley  car  ser¬ 
vices  from  Toronto  and  Haniilt'>n. 
Steel  and  concrete  stand  will  have  a 
capacity  for  people  and  all 

equipment  at  the  track  will  he  of 
the  very  latest  design. 


I  for.  ta!  Telegraph  Co.— owne®!  only  b.llO'  ' 

I  — ; -  miles  of  cable  and  '->0  non  telegraph  i  Toronto.  —  At  the  annual  meeting 

New-  York. — Fl'ecent  absorption  of  lines;  w-hile  to-day  it  comprises  272.- '  'hrectors.  Qf  th«  I'Larls  Leaf 

Mackay  Companies  shares  carried  OOn  miles  of  land  lines  and  18  !i-50 , I'.ompany,  Limited,  held  this 
I  the  common  stock  up  to  22,  27  pcin's ,  m.iles  of  cables.  Figures  are  being  j  decided  to  cut  the  de-i- 

'  above  th®  low  of  th®  year.  Fa  uns  added  to  regularly  and  cahl®  de\u?!- ■ '^“hd  from  twelve  to  eight  p®r  cent 

dividends  a'  th®  rate  of  <>  per  cent.'  opment  in  the  next  few-  years  is  ex- i  P*’’  suhum. 

the  sto  K  yields  around  that  at  pres-  pected  to  make  great  strides  with!  tnnual  statement  for  the  year 

'  ent  levels  The  preferred  sold  at  62 '  new  connections  with  Germany.-*®  .M-irrIi  2i  last  .shows  a  decided 

compared  w-ith  .a  low'  of  5".  It  pays  i  France  and  the  Far  East  contempiai- '  earnings  hrin.aing  net  pio- 


4  per  cent,  y-parly  and  ?o  yields  only  j  ed. 
5.77  per  cent,  at  the  high  ' 

•As  the  Mackay  conipanie.'  offer 
meagre  statistics  in  their  annual 
statements  and  no  fteures  during  thej 
year,  it  is  rather  difficult  to  analyze 
I  the  company's  current  position.  In- 1 
com®  statement  as  of  Feb.  1.  1922.  ^ 


Pd.  ‘**1^  down  Lo  the  lowes-t  level  sir,'® 

- - - —  — - -  11914  and  below  the  amount  required 

for  the  complete  discharge  of  inter 

TENDERS  OPENED  FOR  !  psf  and  dividend  obligations.  Fiofit? 
HALIFAX  BOND  ISSUE.I^i'^  againn  ?2i7,- 

_  I'b  for  tlie  previous  year,  ih®  bal- 

;  auce  sheet  shows  an  increase  in  rui 
Halifax — Tenders  wer®  opened  for  I  rent  assets  from  .117,,"69,9S9  to  Iio.- 


covers  m.oneys  received  from  subsi-  Halifax  . '^'C,. 8 j9.  Bankers  loans  stand  at  .?4, 


[diarv  companies  onlv  ,,nd  throw,  ^o  I  3n-year  ,5  p  c  bonds  Th®  j  654  df  against  $2,512.32.1  in  1921. 

lish^  on  earnings  Incom®  of  tb®.®  Pi'incipal  tenders  received  w®r®  as  At  fh®  meetin*  directors  w®.® 
subordinate  concerns  bas  been  sreaV  ^'’''""'4 'r.  u  r  r-  ,  .  m  c  i  I  ^h^relmldei  > 

er  than  required  to  p.av  dividends  of  "  ''  "  follows:  dames  Ft® waTi,  Winm 

the  Mackav  roTnoaDies  and  th®  na  *  ‘  '  '•  Parker.  Toronto  ;  R.  (  o® 

rent  company's  policy  is  to  take  only  v- I  T.rn  "  "  'n 

sufficient  funds  to  meet  -lUidends.l  Macintosh f  "i  dohnston  6  ^  D.’  JonieJ-ameron? AkanVo-ivrr^^^^^^^^ 

All  surplus  earnings  have  he®n  left  Aemilius  darns  A  ."o  , !  tf.  h  yicrarihv  Toronto  '  r,ee,rd 

in  the  treasuries  of  the  subsmiaries  ^nnited,  93.o7.  M  pr®f»rred  shareholdeius-  C  V 

for  extension  of  business  and  in  d  \  n®i-,  j.  Cr,  n.nH  r  r  xtat  -f-  ,  j  ,,  i 

^  Bind.  New  Aork  and  M  Lerov  Shaw 

c .  .ase  n  se  -•  thews  *  '  o,.  92  81  Toronto.  Mr  McCarrh'  is  a  n®w 

Intel  ID-  me.  Wood.  Gund'-  A  Co.  and  Eastern  meniher  of  tb®  board  and  .neceod- 

Tctal  income  from  ni5/o  1223  in-  peeuntfes  . c.  92  778.  i  r>,' T  c  ampheR  w  ho  reined  ™ 

elusive  has  run  between  f9.021.09,t  in  \>ebift.  Thoinr-on  &  Co.  Umited.  j  -  --  --  -lal 

12211  and  $4.136  26®.  th®  low-,  in  iqit,  Galrdner.  '  lark®  &  Co.  92. T":’  !  r 

For  th®  year  ended  Feb.  1.  1922.  total  Housser.  Mood  A  Co.  92.53.  I  _ 

income  stood  at  $4,309,482.  5,^®  h  M  Bradford  A  Co  .  and  .Mcl.cod.  | 

1913  the  preferred  dividend  has  been  Young,  ''nr  A  Co,  Limited.  22  17.  !  qAMA  UP  mONTREAL 


sufficient  funds  to  meet  dividends. 
All  surplus  earnings  hai®  been  left 
in  the  treasuries  of  the  subsidiaries 
for  extension  of  business  and  in 


I  elusive  has  run  between  f5.021.rt2,y  in  Vpebift.  Thoin:-on  A  Co.  Umttr 
'  1220  and  $4,136  oito,  th®  low.  in  loit,  Galrdner.  i  lark®  A  Co.  92.77’ 

For  th®  year  ended  Feb.  1.  1922.  total  Housser.  Mood  A  Co.  92.53. 

income  stood  at  $4,309,482.  5, nr®  h  M  Bradford  A  Co  .  and  .McT.co 

1913  the  preferred  dividend  has  been  Young,  "nr  A  Co,  Limited.  22  17. 

4  per  cent.  Common  w-as  at  the  -Bfo  _ _ 

of  .6  per  eppt.  ill  1213  to  1217.  tnciu 

pive  sinrp  when  it  has  been  at  th®  TOPFL.Ayi'  H.OT  R  AULLS 

rate  of  fi  per  cent.  Annual  dividend  TVOKKl.NH  FILL  f'lFAllTTl 

requirements  on 

stock,  there  heme  $,3n.q|l(.,nitl.  p,-®  ^Iwav-  f®It  ®  «larlfPnln®  in  .1 


CROP  REPORT 


ferred  -and  .f 41.380. 400  conimon  out 
standing,  ar®  .about  $4,oito.O(iii  pijr 
plus,  therefore,  each  year  has  noce.*- 
s-arilv  been  small,  ranging  from  >5- 
los  in  1218  to  $557,446  lu  1217. 

Th®  parent  company's  income  a® 


Flour  mills  In  r anada  tn  th®  past 
have  alw-av-  felt  a  .«lackenltig  in  th® 
demand  for  their  products  at  this 


Tn  genera!  th®  grain  erop,:  q,-,  the 
I  Prairies  av®  makint  good  progress 
bijt  corv  dtstrirt  rorports  that  rain 


reason  ot  th®  year.  Reports  from  nepd®d  w^lthfn  th®  next  ten  davs 
Midland  state  that  the  mills  of  th®  Boaao  rains  in  Ontario,  Quebec  and 
t.opeland  Milling  Company  are  still  Maritime  Provinces  have  given 
working  to  capacity  on  Doniestir  and  ^rops  an  excellent  st.jrt  and  ensured 
export  orders  and  It  is  expected  that  beavv  hay  harvest,  prit'sh  Coluoi 


count  does  not  Indicate  by  probabl-  ,pc  orders  on  hand  w  in  more  thaji  I  crops  ar®  suffering  from,  an  un 


too  per  cent,  actual  earnings  Of  Mac- 


arry  them  over  the  Bummer  months.  ^  usually  drv  sp®]].  Details  follow 
'his  eompany  has  recently  receb-ed  j  Prairie  Prorlnei'*. 


ka-'-  Companies  subsidiaries  Dt-.This  eompanv  has  recentiv  received 
velopment  of  ’dte  < '.ommercia!  Cable '  jg^re-c  orders  for  bolh  flour  and  feed. 

Co.  and  Fostal  Telegraph  Co.  since  I  _____  _ _ 

the  Mackav  Companies  wer®  organ  . . 

ized  in  1903.  has  repreaented  an  tin- '  DEPOSITORS  .A.ND  DF.BEN'TfTlF 
broken  increase  In  facilities.  All  of|  ROLDER.S  ARE  PROTFf'TEP. 
this  has  been  paid  for  out  of  subsi-  i 


■  '  I  _  Conditions  eenerallv  fair  to  goori 

.  Rain  needed  throughout  bu<  esnecia'- 

SITORS  .A.ND  DFBFN'TfTlF  j 'n  Alberta.  Calg-arr  District. 

HOLDER.S  ARE  PROTFf  TEP.i  prevailed  i 

first  half  of  Tponth  followed  by  rain. 


diaries'  earnings  with  no  now  fi-'  London.  Ont. -  Depositors  and  de-  though  not  suffirienf.  \o  hail  losses 
nancina.  I  holders  of  the  Ttominion  Bav  |  Pasttre  short  and  hay  prospects  not 

\pn  German  Table.  ling"  A  Invesimcnt  society  should  f®®!  proniisiiis.  Etlmonion  District. 

Commerria!  <  able  <"o.  contemplates  I  6'  case  follow  ing  the  announcement  Pros’  .fun®  6th  did  sbni®  damage  to 

ronstruefton  of  a.  new-  cable  t/i  G®r  ’"1  fb®  Huron  A  Erie  Mo’-trage  t-or-  jg-®3jn  and  gard®n  truck.’  'iTheat  w-oR 

many  via  Emden.  This  will  bedone  novation  that  i-t  has  taken  os-er  the;  up  Warm  weather  ha?  been  foPow- 
entirely-  from  the  reserves  -w-lfh  no.osse’s  and  liahiJitios  of  th®  3hov®|„ri  py  Reeded  shower?  Vo  serious 
new-  financing  It  will  probably  ! ''ompan'  '"bis  w  ill  not  only  do  mqi  it  riamag®  from  grasshopners.  _l.eth 

cost  betw  een  $10,000,000  and  -tlS.ooo,- ; 'o  strengthen  'b®  Huron  A-  l-.n®  hridge  District.- -Rain  todtv  needed 

000.  Indir.ating  ’h®  strong  position  -'^orijzage.  but  w-ni  also  prot.ef-t  o\ err  Vchleford  and  'Row  jSiipd.  Bom® 
of  this  subsidiary.  This  cable  1?  ex- 1 'lopositor  and  debenture  holder  of  ,ianiage  from  cutworm-,  and  gras? 
pected  to  be  in  oper.ation  in  1024  or' the  Dominion  Society-  and  inak®  p^ppp,.  vicinity  Madeod  Rv®  prom 

every-  deposit  and  dehentur®  of  tn.s  ijies  fair  y-ield.  pastor®  good.  Bas- 

N'egotialions  ar®  still  proceeding  agreement  worth  100  imiifs  on  the  i,-atoon  District.  Grain  'n  good  con- 

wlth  the  PortiigtiPs®  qovernm®nt  dollar.  _  1  dition.  I.ocal  shower?  in  mo?i  di?- 

I.  ■  -  I. ..  ii.  '  .  .  I  fr'cts  rvenerat  rain?  needed,  al 

-  -  -  j  though  c|-np?  not  y  et  snrfering  from' 

_  ;  lack  of  mol?iiire  No  damage  from! 


No  Man  Has  Yet  Made  Big 
Money  Who  W asn’t  Prepared 
to  Take  a  Chance 

If  in  the  carlv  davs  of  niin'ng  in  Noithern  Ontario,  prospedors  lour 
ns'ViP.?  across  the  Kirkland  Lake  l.h'in't  had  only  kno"n  of  th®  rich  or® 
which  lay  hidden  undrr  their  fc®t.  ifiet  net  rr  ?vou!d  have' passed  it  by 

^’et  prospectors  an®!  minins  enzineers.  in  recent  years,  hsv®  feh  tha* 
the  Kurkland  Lak®  District  was  the  richest  gold  mining  camp  on  this  continent, 
if  not  in  the  world 

Exndently  their  faith  in  ti-us  camp  is  now  about  to  be  fu!ft!!ed  judging 
fbcm  the  recent  discovery  on  the  Lak®  Shuic  .Min®  of  on®  o4  ih®  ri'Jiest  gold 
veins  in  the  woilrj. 

It  is  repented  that  this  i  cin  lias  $JD,DD0  tiDG  of  gold,  and  some  mining 
experts  go  so  fat  as  to  '-ay  that  M  will  yielrj  Twice  or  three  tirnes  this  figure 

The  Chaput-Hughes  Mine  i'-  situated  in  thr  heart  of  the  Kirkland  Lake 
District  and  adjoins  such  mines  as  the  Lake  .Shore.  Tech-Hughes.  KirkJand 
Lake  and  On  Mines 

V^Tiij®  Chariut- Hughe®  is  nn-ht  in  ih®  heart  of  th®  Kirk.fand  Lake  Di.? 
trict  and  there  is  every  reason  to  lielievp  that  tt  contains  just  as  rich  oir  bodie" 
aa  those  on  Lake  Shore,  it  i?  still  in  llr®  prospet  live  stage. 

There  ts  no  reason  why  the  fincJ  in  I  jike  Shore  should  not  b®  dupli¬ 
cated  any  day  in  Chaput-Hughe.s.  and.  when  it  is.  think  of  the  profits  which 
the  shareholders  will  eventually  have  ! 

Naturally  if  a  vein  similar  to  that  found  in  the  Lak®  .Shore  had  beep 
discovered  in  Chaput-Hughes.  you  could  not  buy  the  sto<  k  for  28  cents  a 
share. 

It  is  even  a  qtiestion  whether  any  cif  the  'stock  will  be  available  f®ir 
pubfic  purchase. 

In  buying  stock  in  E^haput-Hughes.  you  are  taking  a  charree,,  but  you 
are  taking  a  chance  in  good  company,  because  no  man  ha®  ever  mad®  larg® 
sums  of  money  without  taking  some  kind  of  rhance. 

'iA/ben  the  public  begin  to  fully  reahxe  the  enormous  possibiittie?  'xchreh 
the  Chaput-Hughes  offers,  there  is  bound  to  b®  an  increasing  demand  for  thus 
atoc’k.  But  -why  wait  until  then,  why  not  secure  your  allotment  nyw  by  hliing 
in  the  form  below  for  the  number  of  shares  you  want  } 

Chaput-Hughes  Gold  Mines,  Limited 

Price  28  Cents  a  Share  'Par  Value  -Sl.OOi 

(Fplly  paid  and  non*a53e*8ab!e) 

Harper,  Mount  &  Co. 

Members  Montreal  Mining  E^ch'fnge 

153  Peel  Street  Montreal  Tel.  UPTOWN  .3456-7 

Harper,  Mount  &  Co.,  1.63  Peel  Si,,  Montreal. 

Pl«»3?p  .illot  m®  .  .  share?  of  Chat"!*- H'JCb®?  'rcibl  ^tlne?,  Eimitert. 

at  2®  eentr  a  share,  for  which  I  enrlor®  (  '  fo-  -T . 

Name  . 

Address  . i . ;  ■ 

tFartiai  ra.vment  Plan.  2^'7  '  ash.  to'7  .51onthbl 
tMsk®  efieques  pa.vabl®  to  th®  Prurlcn'ial  3  rust  t  oinpany.  Limited  I 


tnsecfjt  Regin.a  D’stri®'  Wh®a‘  lui 
summer  fallow  floiiiE  well,  but  woi'— 
’ur®  insufftcient .  fov  rra'n  ?reri-ri 
'at®  on  lisht  land  and  s'ubbi®.  Heav\ 
rains  needed.  Gnassbonn®'-?  .ar®  b® 
Ice  kept  ip  ebei  k,  t^’inniiiei:  Pt?- 
’r1ft.--'''rops  niaktpe  i®od  proc:®®" 
axTieat  in  shot  b'ad®  ip  oarh  di? 
triets  Pain  p®ed®d  R'-®  '?  ?  I.?'-?® 
crop.  Practicallv  n®  d-imaz®  from 
I  frost,  hall  or  pc.-f.?.  Pas’ures  !ii  so^d 
!  crtpdlt.ion. 

i  Prnrlnc®  ®t  Qilebo®. 

pjitp  has  bee.P  b-g--,-  in  m®?’  S?®- 

tlone  and  in  ?®m®  r?  »?  ’n-w-Iyin? 

'  land?  have  suffered  411  erop?  ar? 
looking  -well  but  waTm  w-eaf.ber  's 
n®,?.-  needed  P®o?pe'’p  ’or  a  ;?'>od 
‘  ha'-  crop  arc  n®v  impro'''ed.  Gra?« 

pasture  eonera,!'-  in  f'‘qd  >  ondlticni. 

1  provlnr®  ®f  Onta-rio. 

■  Fall  -’-hpaf  somewh,?*  ur»ven  biit  | 
w'th  cc’Ptlnued  fa'-o’-abic  weatne®  a  j 
fair  average  cron  sbeuid  b®  -harvest¬ 
ed  Sprine-  g’-ain®  ard  peas  prom- 

,  Ijv.?  -o-eil  Ha-v  u!i’-.-..mlv  satisfa.®- 
I  tor”,  except  at  a  fen-  p  -ntg  f4®oreian 
I  Ba”  District,  ?^•«-oe-  r-ever  and  al-, 
fa'.fa  have  been  ®ut  m  some  district?  j 
Pastures  oxcel'ep'.  Mo  stu®®  ah’-'n*- 
dant.  Prospec’.?  ail  over  Pro'.’ln®'- ' 

■  are  for  a  better  than  average  allj 

j  round  rrop.  ' 

I  Maritiino  Frovtive., 

i  Recent  rains  ha”--’  gi-'-n  all  ®rop? 

a  e-ood  start  G®nera'  <  'ndiHons  fs-, 
j  vorable.  "'arm  w-eat.t-.e'  now  ne®ded  ■ 
Apple  crop  oxpcc’ed  t. .  '-r  fon.ider-  ' 
S.b!v  lees  than  la.?’  .'-"-a®  ow  ing  to  j 
hean-a-  dropping?  'lU'  "  be  tw-n : 

week.?  before  any  eer-ect  rr.tlms-.f  | 
®an  be  mad®,  ■ 

!  Province  of  UTlt-tfli  t  'ilnniliia. 
j  "'eather  very  ho*  am-'  dry.  Rain 
badly  needed.  Fie'd  sufferine 

from  lack  of  mois'urt  In  Okanagan 
i  irrlgetior  is  general.  'une  drop  ol 

'  apple.?  hea’o-,  Toit  y  to  e?tip-i. 
at®  crop.  Lars®  fruit,-  in  Fr,aEer 
"al'ev  promlE®  w-r-ii  Hops  indicate 
I  joo  per  cent,  crop  6“ rrips  and  fruit 
on  Vancouver  Island  b? erw  average 
i  due  to  dw  weather,  P.i.-=tura,ge  g^a- 
'  erally  fair. 

SFLAREHOLDFRIk  APTFOT  E 

■W'EPT  D0>IF  t  n>5  tlEKGER, 

At  a  meeting  of  th®  sbareholders 
of  xt  oj5t  Dome  Conso'.’da’cd.  held 
Toront®.  the  resulutton  Iit'orinz  th'- 
amalgamation  with  Dorir  T.ake  Min¬ 
ing  and  .Millliig  Corrni"  vas  r>as.?- 
ed  By  tjiis  deal  "'es'  Ponte  win  re- 
;  ceivo  i.to.oiK'  in  ra.i!h,  wb  n  t.hi?  d»a! 

I  goes  through,  and  ll't  ono  per  month  | 

{  thereafter,  until  $.342.00'  's  paid 
I  The  new-  rompany  "  t'  ba''?  an  au 
thorized  c.apita)  of  .t.ooo  "■  o  share*  ot 
'  the  par  value  of  $1  ea Th?  tvpsi 
I  Dome  t?  to  be  given  ' ’’OO  snare? 

I  w-hil®  Dom®  I^ak®  will  -e  ®:!-®  a  iik® 
arnount.  thereby  lea'-r;  2.'-' 't.ooo 
I  shares  .out  jf  which  3' '  O'Xi  shams  ^ 
j  w-ill  he  civfn  to  the  un’®’''* nter* 

;  a  bonus  To  clean  np  out.'t.and- 
;  ing  bond  i.evj®  of  Don®  I '60.  2.50.ti00  , 
shares  w-;il  b®  il'.otted.  leaving  ’.- 
j  4'.f;i  ri/to  shire?  in  th®  't '*v 


The  Elbow  Lake  Mines 
Corporation,  Limited 

CL4PITALIZATiON 

Capital  (Par  value  $1.00)  . . . . . . . . . .  . , . .  .,S3,(KM>,0C*(§ 

Issued  , , . ,  . . . .  $1,750,000 

_  In  Treasmy  . . . . . $1,250,000 

*  Directors : 

Clarence  J.  McCuaig.  Montreal,  I-^resident. 

J.  C.  Lamothe.  K.C..  of  Lamothe.  Gadbois  &  Nantel,  Montreal, 
N'icp-Prcsidcnt. 

Louis  Bedell.  Poughkeepsie.  N.Y. 

Lieut. -General  ?ir  K.  L.  W.  Turner.  K.C.B..  FLG.M.G. 

Hon.  Robert  Rogers.  VCinnipeg. 

Robert  K  lohnson,  Boston.  L.  \’.  Wright.  Hamilton. 

Lieut. -Col.  D.  R.  McCu.qig.  D.S.O  ,  Montreal. 

The  Elbow  Lake  Distrirt 

No  discovery  of  gold  in  recent  ye.irs  has  exxited  as  universal  attention  as 
that  of  Elbow  Lake  in  Northern  Manitoba,  both  on  account  of  the  extreme  rich¬ 
ness  of  the  surface  showings  and  also  on  account  of  the  extensive 'area  over 
which  gold  has  been  louud. 

Location  of  Proporty 

The  Elbow  Lake  Mines  Corporation,  l-itn.’teci.  own?,  twelve  ctaim?  in  the 
Elbow  Lake  District  and  holds  options  on  ei.ght  cLiim?  in  the  adjacent  Claw  i^akc 
D’strict  of  Northern  Manitoba.  These  claim.®,  ■were  specially  selected  under  en¬ 
gineering  advice,  on  account  of  their  location.  It  will  be  noted  that  four  of 
ihes-e  daimg  •ctuallv  adjoin,  on  three  ’tde'-.  the  Alurrav  Group  controlled  bv 
Hollinger  Interests.  These  twenty  claims  comprise  a  total  area  of  about  1,000 
acres.  _ 

DtpsTTiption  of  Property 

The  four  claims,  mentioned  above,  are  known  i?  the  ’'Turray-Aniie.'':,  end 
consist  of  the  .3Iayflo'vpr,  Tbppen.  SnresJiot  and  Shnllotl.  These  adjoin  the  Hoi- 
linger  or  Murray  Group  on  the  ea?’.  west  and  south  sides.  On  the  east,  the  Pip, 
p®n  and  Sureshot  adjoin  the  tw.i  Hollinger  claims  upon  which  the  original  rich 
di?cov®rv  of  gold  v'as  made.  Ther-p,  claims  arc  so  situated  that  development 
"  ork  on  the  Hollinger  claims  will  j®  a  certain  c^te^t,  prove  them,  as  high  values 
have  b«en  found  close  to  the  dividing  line. 

Tb®  Mayflower  direct]'-  adioins  the  Murray  (iroup  on  the  south  end  is  In 
the  same  contact  zone.  This  claim  has  a  most  promising  surface  showing,  with 
conditions  and  formation  similar  to  the  Hollinger  Group,  The  mineralized  zone 
here  extends  over  a  width  of  dOO  feet,  and  samples  taken  on  this  sone  averaged 
$2.60  of  gold. 

The  Shallott  directlv  adjoins  two  of  the  so-called  Hollinger  claims  on  the 
west  side  and  is  situated  in  the  same  geological  formation. 

The  \'irtoria  (iroup  consists  of  the  Victoria  and  Pumpkin,  and  is  situated 
south  of  the  Mayflower,  both  bring  in  the  same  contact  tone  as  the  Munay 
(y'.aims.  The  Victoria  i?  separated  from  the  Mayflower  by  a  fraction  owned  hy 
The  Exploration  Comp.any  of  London,  England.  The  surface  showing  on  this 
claim  is  similar  to  the  .Murray  Group,  and  gold  has  also  been  found  on  ft, 

The  EMoradn  Group  consists  of  the  Eldorado  and  Peggie,  ontl  la  kltuate'l 
about  one  mile  north  of  the  above-mentioned  properties.  On  the  Eldorado  there 
is  a  mineralized  dyke  between  50  and  70  feet  in  width  running  tn  a  northeasterly 
find  southwesterlv.  direction.  This  dyke  'can  be  seen  for  a  length  of  ?S0  feet, 
after  which  it  becomes  covered,  but  appears  again  on  the  Peggie  clnlm  abant 
1,000  fe^^t  away.  Original  stakers  maintain  that  this  dyke  will  pan  .gold  aoraes 
its  entire  width,  and  samples  taken  at  random  across  the  entire  width  gave 
S20.40  of  gold  tn  the  ton — a  remarkable  surface  shewing, 

The  Shamrock  Group  consists  of  four  claims,  known  as  Shamrock  No.?,  1,  2, 

8  and  4,  and  has  a  large,,  high  mineralized  vein  running  In  a  north-easterly  and 
south-westcrlv  direction  w-hich  has  been  uncovered  for  a  width  of  ever  40  feet. 

The  Claw  Lake  Group  consists  of  the  Balfour,  tiilver  Lead,  Marj’,  ByRo’- 
Creek,  Northdiffe,  Haldane  and  Beatty.  Upon  these  eight  daltna  the  eecoi^ 
rieJj  discover,  of  gold  in  this  district  was  made  last  year,  These  elalms  are 
situated  on  the  east  side  of  Claw  Lake,  on  the  same  contact  ze.ae  as  passes 
through  the  Hollinger  or  Murray  Group,  Or  this  zone  is  a  banded  quarts  vain 
which  has  been  uncovered  over  a  width  of  20  ft.  Asiaos  meda  fof  Mp,  .1,  P,  CqP' 
.'ion.  of  The  Pas. of  samples  taken  from  this  vein,  gave  apppoxjmalply  ^Q.QQ  of 
gold  tc  the  ton.  and  a  parallel  vein,  about  iJ  feet  m  width,  g3ve  $12.00. 

Development  Plans 

The  Companv’s  Consulting  Engineer  is  now  at  Elbow  Lake  to  supervise  the 
exploration  and  development  of  the  Company's  properties. 

Hotv  Claims  Were  Acquired 

The  twenty  claims  of  the  Comp  iny  were  .i-  quired  in  November  last,  at  low 
cost,  considering  their  ?itu3,tion  and  great  pe ...ihiliiies,  owing  to  e.jriy  infor- 
matition  received  regarding  the  very  rich  striW®  made  on  the  Murray  Claims. 
It  consequently  had  second  choice  of  claims  in  the  district.  Since  then  a  num¬ 
ber  of  leading  Canadian, .English  and  American  mining  groups  aii'J  companies 
hav'f  secured  properties,  including  among  others  The  Exploration  Company  of 
London,  the  Tonopah  Company  and  the  Mining  Corporation,  . 

Siinamary 

The  paramount  features  and  possibilities  nf  The  Elbow  Lake  Aimes  Cor¬ 
poration,  Limited,  may  be  summarized  as  follows: 

The  Elbow  I  ak.--  .'Lnes  Corporation,  therefore,  controls  twenty  claims  with 
a  total  area  nt  about  l.OOG  ;tcres,  strategically  located  in  the  most  promising 
sections  of  the  Elbow  Lake  field.  With  this  large  and  larcfully  selected  acreage, 
it  is  in  a  unique  position  lo  ?tiare  in  full  in  the  development  of  the  entire  district, 
and  as  its  holdings  arc  wiJelv  distributed,  its  future  is  not  dependent  upon  that 
of  any  one  section  in  particular,  and  in  consequence  it  may  easily  prov^  to  be 
the  possessor  of  not  one  but  several  mines. 

In  the  prepvaration  of  the  above  statements,  care  has  been  taken  to  avoid 
anything  which  might  be  erroneous,  ex-aggerated  or  misleading.  All  statements 
are  ba'-ed  on  information  from  sources  considered  thoroughly  reliable. 

t)escriptive  circular  and  other  information  about  this  remarkable  gold  dis¬ 
tricts  in  Northern  Manitoba  will  be  sent  if  you  will  fill  in  the  attached  form  and 
return  it  to  us. 

Price  31^  n  Share  fF'^ar  $1.00) 

CFuIly  paid  and  non-assos&able.) 

PERCY  LUSCOMBE  Si  COMPANY' 


.35  St  Francois  Xavier  St. 


MINTREAL 


Tel.  Main  622i 


.SUBSCRIF’TION  FORM. 

PERCY  LU5COMBE  &  COMPANY, 

55  St.  Francois  Xavier  St,,  AAontreal 

I  li®rpbi  3i'p'v  T"r  .  shsr®?  of  Hi®  Elb>v.'  Lak®  :dui»s.  torpnratioD. 

I.3mit®d  Giar  valu®  41  "ii  ®a®l)i  at  ii,®  juie®  3o  i-Piit?  p®r  ?h-ir®. 

i  llldHPV  Olfl®!-  ) 

t  ®n®lor-e  ,  li®qn®  \  for  $ . in  full  pa.vmeut  of  same. 
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P.  Lyall  ca»  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


BUILDING  ISTHE'WOOL  INDUSTRY  CANADIAN  TRADE 
LIVEST  INDUSTRY  RECOVERS  FRDM  j  FIGURES  FOR  MAY 
IN  THE  DOMINION  TRYING  PERIOD'AREENCOURAGING 


First  Six  Months  of  Year  Will'  Canadian  Co-operative  Wool 


Total  to  $130,000,000  of 
New  Contracts  as  Compared 
With  Less  Than  $1 12,000,- { 
000  a  Year  Ago  —  Ontario. 
Enjoying  Veritable  Boom. 


Karller  this  yrar  doiiW  was 


Growers'  Association  idas  In¬ 
stituted  Aggressive  Campaigns 
Which  Are  Already  Bearing 
Fruit  in  Better  Wool  and  In-^ 
creased  Demand. 

Owine  fo  (tie  deflation  of  the  pri(;p  ! 


pressfvl  as  to  the  .ihility  of  hniWinK  ef  wool  dnrine  the  early  part  of  the 
in  farihrla  •  \o  show  any  early  ami  ajt-  year,  together  with  the  clo.sinc  of 
nreeiable  reeiiperatton.  To-dav  therei  the  I'nltetl  .‘^tatei:  market  hy  the 


ATLANTIC  SUGAR  REFINERIES. 

LIMIIEU 

ST.  JOHN  -  N.B. 


Gen.  Gffices;— 211  McGILL  STREET 
.MONTRE.\L 


is  no  longer  any  siieh  doubt ;  one  may 
aay  unonalifiedly  that  hiillding  ia  the 
j  Ih-est  industry  in  the  Dominion.  Re- 
j  rent  developments  fully  hear  ont 
hopeful  .assertions  previoiisl.v  made 
by  MarT/ean  HilihHns  Reports.  I.ltnit- 
ed.  that  ronditlons  favorable  l,o  n  re¬ 
vival  of  eonstruetion  wei-e  lapidly 
'  erystalliaina. 

i  To  view  broadly  fne  rbanpe.s  whieh  , 
have  taken  plaee.  wiUI  plnnee.s  in  the  j 
I  material  price  haronieler  are  no  | 
more.  A  eontraetti'r  may  at  lea.st 
submit  estimates  on  a  piece  of  work 
j  with  some  equanimity.  Uibor.  on  Its 
side  has  settled  down  eonfent^ly  ,y,|„„qua 

*  pprform  an  nonrst  flay?  work  at  ai 
I  generon.s  wage;  it  would  no  longer' 
appear  that  Imjiortant  readjiistmenfs  : 
are  due  In  this  department.  Pur- 
prlsingly  little  time  has  been  lost  , 
this  spring  through  wage  d'sputes. 


Kmergeney  Tariff  wbicli  provides  for 
a  duty  of  fifteen  rents  a  pound,  rni- 
I  dering  export  prohibitive,  the  (  ana 
;  dian  wool  industry  pa.ssed  through 
a  trying  period  in  lOL’I.  Aeeordilig 
to  a  statement  issued  by  the  Fed- 
!  era!  Rureaii  rif  Slatisties,  the  amount 
I  of  wool  produeril  was  2 1 .iD  1 . laR 
pounds,  as  eonipared  n  iib  2f.uuu.u0u 
in  i;i20.  and  I2.oou,oo0  in  li'lu  <>f 
this  f|uanlil>  I'litiee  Kdward  Island 
areounfed  for  7.t>3,Iaf'  iiounds;  .\ova 
'  Seotia.  l.S.'Hi.tfiS:  \ew  Riunswlek. 
.  I.3iit.i0!):  Qiieber.  .ti.T.i^.stl :  Ontario. 
fi.1R3.730;  Manitoba.  7SX,2'i.'i;  Saskat, 
ehewan.  1.121'. .311.  Albeita.  3,H2,116; 

14.127. 


Will  Bp  High  Total. 


lambs  in  1021  was  estfmaled  at  .3,- 
fi7.a.S60.  Of  tliese.  If  Is  raleillated 
that  for  the  three  fralrle  TYovinces 
there  were  .30.  and  for  the  rest  of 
the  fiomlnion  there  were  75  lamb.s, 
to  every  lOu  sheep 

_  I  During  the  period  under  review 

The  half  .vear.s'  total  of  f'.anadian  wool  export  r-hipmeuts  from  '  anada 
eonstruetion  will  be  a  enmparativ''lv  to  llie  Fnited  .States  totalled  7,128. 
high  one.  ff  the  month  of  .fiinemea  ot’i.5  pounds;  Fnited  Kingdom.  130.- 
sures  up  to  May.  the  first  six  monMnl  lOO;  and  Newfoundland.  20.168.  T’rae 
of  1022  will  aerounf  for  a  shade  over  tieally  all  wool  produced  in  •  anada 
f  130, 000. 000  of  fresh  rontraets  l.s  marketeil  through  the  Canad’an 
aw.arded.  aerordlng  to  the  Maef.ran  |  t'o-operative  Wool  Growera’  Asso- 
figures,  eompared  wdt.li  less  than  riallon.  an  organi/.aiion  rontrolled 
S112.000,000  a  year  ago.  Thie  in-  and  operated  hr  wool-growers,  with 
rrease  of  16  per  rent,  in  the  mone- :  headdiin rters  at  Toronto,  and  grad- 
tary  value  of  new'  building  really  rep-  ■  Ing  and  shipping  stations  located  at. 
roscnta  an  Increase  of  4,5  per  cent,  j  Weston.  Oniariu,  Regina,  .Saskatehe- 
in  aeliial  volume,  the  simultaneous  "'an  and  I.ennoxville.  Qiiebee. 
drop  in  cost-s  being  taken  into  ae-  Tliirkel  and  llume  Consiiinplion 

oount.  The  .f  1.30, 000, 000  aggresjate  fn  order  to  alleviate  the  market 

Is  well  above  the  record  for  PDi  fn  '  ^'"‘ation.  filaiis  were  formulated  by 
1320.  generally  considered  a  vea-  ot  ‘  l*ie  Federal  and  Rrovlnelal  Govern- 
phenomenal  activity,  the  monerat >  j  oienls.  in  l  oii.iiinrllon  with  the  wool 
value  of  new  work  wa#;  higher  hut  cfo'vers'  associations,  to  find  new 
the  a.-tual  volume  of  It,  areording  to  markets  and  Increase  home  eonsump- 


Imports  Nearly  20  Millions 
Greater  Than  April  and  Ex- 
pprts  Over  37  Millions  Great¬ 
er — For  Two  Months  Fiscal 
Year  Debit  Balsuice  $12,753,- 
157  Against  31  Millions  Last 
I  Year. 

I  _ _ 

By  far  the  most  encouraging  ex¬ 
hibit  of  its  kind  to  come  down  from 
Ottawa  in  many  months  is  iJie  sum- 
nvary  of  Canadian  trade  for  the 
month  of  .May.  issued  by  the  Depart¬ 
ment  of  GiiKioms.  T’rimarily.  for 
the  first  time  since  riecemtier.  1921. 
a  favorable  balance  i;;  shown,  and 
the  figure.^  in  many  other  ways  sub 
stantiate  the  reports  which  have 
been  forfheoming  as  to  a  revival  of 
trade  during  .May  and  carryitig  on  i 
into  the  present  month 

fmnorts,  at  $66,121,374  are  almost 
two  millions  less  than  those  of  .Ma.v,  ' 
1921,  but  are  nearly  2h  millions  | 
greater  than  those  of  April  of  this 
year,  Kypoi-ts.  at  $63,146,171.  are  | 
ten  millions  greater  than  those  of  ' 
May.  1321,  and  more  Than  37  millions  | 
tover  Kin  per  cenl.l  greater  lhan  ' 
those  of  April.  1322.  This  Is  the 
highest  total  of  expr)rt..s  since  De¬ 
cember.  1321.  and  it  creates  a  favor-  j 
.able  trade  balance  of  $.3,024,737.  j 
Fxpnrt.s  for  the  fwo  months  of  the  : 
current  fiscal  year  are  only  a  little  i 
more  than  a  million  under  those  of 
the  rorre.sponding  period  in  1321.  i 
while  imports  are  about  20  millions  I  _ 
less  The  debit  balance  for  the  two  ! 
months  Is  only  $12.7.53.1.67  as  com-  j  [| 
pared  with  nearly  31  millions  last 
year, 

f'nniparaHve  Figures, 

Following  are  the  imports  and  ex¬ 
ports  for  Nfay  and  for  the  two  , 
months  ending  with  .May,  with  com¬ 
parisons:  I 

.May.  lar?.  .Wav,  tp3l  May,  IBjn  ■ 
imr  ..  .  te,i;,i2i  .'.T4  i;ii.a.,a:n,e'>e  ' 

Rip.  .  .  .  (W  ua.lii  .'.9, asfi  77,S42.S7S  ' 


DOMINION  BRIDGE  CO. 

limited 

Montreal  -  -  -  P  .Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AJTD  WORKS:  BRANCH  OFFICE  AHBtWBKSi 
Lachlne  Locks,  P.Q.  .  Toronto,  Ottawa,  j  ,, 

r.O.  Address,  Montreal,  P.Q.  .  and  Winidpeg.  p 

Sales  Offices:  Montreal,  Ottanra,  Toronto,  Wrijuiipeg,iReglnik 
Ediuonton,  -YanconTor. 


Electrical  Energy^ 


Til 


RELI.4BLF, 

six  «6)  Hydro-Eler* 
trie  Power  plant* 
and  larfte  Steam 
plaat  Reaerre. 


CONTINT'OTTS 

i^Tnilable  for  Ufio  24 
hour*  per  day  aad 
every  day.  No  re« 
atrtetlona. 


rNTlMITED 
Appraxlmaietr  '900..  / 
000  B.  P.  anraSltefela^ 
(ar  all  parpaaM.^ 

t:‘  .G 


FOR  POWER,  LIGHT  4.VI)  OTHER OTJ^OSES^ 

Genernted  and  DistriLnted  bytUio  , 

MONTREAL  LIGHT.  HEAT  S  POWER..CONSia;IDATED 

Monufartijfinft  and^T>tetrlhuflntt 

ja  ^or  RE8IDKNTIAL  and  I  . 

GAO  COMMERCIAL  uses  D  US  I  OefV^ICB 


Low  Rates  For  Service 


Inquiry  Weqaeiitrd. -AddreaBato 

Power  Bid..  8S  Crjriirast.  W«*<, 
Tr!.  .M«h4  -4040.  MoatrraL 


•Ts.Ot’i.Tiq 

'•abl^ 


r<3.',.'r7S,12I 


W>  eonfraet  For  all  classes  of 
Building  ConstrneHnn;  Bank 
Buildings,  FBctorier.,  Hospitals, 
7,  Office  Buildings,  Power  Houses,  Paper  Mills,  Besidenees,  Etc.,  Etc. 

'A.  F. 

LIMITED 

Engineers  and  Contractors 
840  ITNITEILSITT  STREET. 


BUILDING 

aper  M 

BYERS  &  COMPANY 


MONTREAL,  QLE. 


a  careful  estimate,  was  smaller,  in¬ 
asmuch  as  prices  were  then  abnor¬ 
mally  swollen. 

The  favorable  developments  of  the 
last  two  or  three  months'  are  but  an 
earnest  of  still  better  resuits  to 
come.  For  large  scale  resumption 
of  operations,  such  a.s  has  fs'ciirreu 
in  Ontario,  was  deferred  throughout 
the  West  as  a  result  of  last  autumn's 
agrieultural  ealamitle.s.  Rut  the 
TVpst  has  usually  been  quick  to 
‘•come-back."  Now  that  the  prespiii 
season's  crop  is  off  to  an  .iiispieious 
start,  ft  Is  a  commonplace  ilvil  *he 
TVest  will  follow  Ontario's  learl  if 


lion  of  n.ntive  wools.  It  was  de- 
!  terniined  to  co?iipete  on  the  overseas 
market  with  the  wool  of  Australia, 
.Vew  Zealand.  South  Africa,  and  Ai'- 
geniine.  I'he  first  shipment  of 
.seven  different  types  of  Canadian 
'  wool,  representing  some  of  the  best 
wools  grown  in  Fnstern  Canada  an'l 
the  range  .area  of  the  W  est,  has  lieen 
despatched  to  l,ondnn  by  the  (  ana- 
dian  Co-Operative  Wool  Growers'  As¬ 
sociation  This  same  organization 
reports  that  tlieii-  sales  to  the  (  nna- 
dian  tiade  up  to  the  middle  of  Octo¬ 
ber  last  exceeded  the  total  sales  of 
1320  by  sonic  .500,11(11)  pounds. 


I  mp. 
nxp 


- - T-tc  \tnnthl  fnainx— — 

M«v.  0(32  M,.,  1921.  Mav,  1920 
ti.sa.sioju i  i2ii,flii,4.X4 
.  ini,n6.x,«7i  iuv.s.",'4,fi2i  i.3o,a9«,9fi4 


I’fS  hal.  .|12.7M,ir,7  2n,97;i,29.1  80,912.470 

The  following  fable  shows  the  Im-  I 
ports  and  exports  for  the  month  :  --  ' 


Agi 

Animal* 


pr^fl. 


Import* 

.  .t4.423,«7^ 
..  2.14r...'T4f 
. .  1 2. 70.1  DTI 

..  .T.O-M/JTO 
..  3.104. 1.’.fJ 


Kxpnrt*. 

S.OOl 

1 

.3.11  l..-i72 
!.'^07..*>41 
1.4l7.«fi6 

1.4B'..2R« 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Y/arns. 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Larrister  and  Solicitor 

•  TkANKPORTATION  BUILULM-i 
4.b  St.  JaiuM  iitn-Moat/.ai. 

'  '  -  '  TcI.Mnlo  125*. 


ItiilB)  2«1  McMc  m.  I.M1I*  3!UA 
,  iBveBUgatlons  mafle  for  Pinenrial  Hounrji 
ind  Kfanufarturers.  Coosultattons  stnrt- 
ly  confidential. 

H.  T.  Cowan  Detectire  Agenry, 

limited 

t1  Ht.  Rnoramenf  5Itreeit.  Montreal. 

R.  T.  COWAKa  RKlrerl  A<p*BtAct  ‘^hlef 
Detectfv©,  Montreal,  Premdant  ami 
Manager. 


George  Lyman 

IN81IRANCE  BROKER 
Lewis  Bldg.,  17  St.  .lohii  SI. 
FIRE,  LIFE,  MARINE,  AtTI- 
DENT,  A  LTD  MOBILE,  ETi’. 


CONSULTING  ENGINEER 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IIVVBSTMEXT  SECrRITIES 

executive  OFFICES: 

BtMin  204  Reytl  Bank  Bllf.,  Torosto,  Ont 


Alberta  I 

Calgary 

Edmonton 
Br:  Calumblai 
Vancouver 
Victoria 
Mniiltobni 
Brandon 
Winnipeg 
New  Brannwl. 
Fredericton 
Moncton 
INovn  Seofln: 

11  fl  I  i  f  ax 
Unfarloi 
Bin ni ford 
<  'haf  ham 
tlaileyhury 
tin  inilton 
Kingston 


BRANCH  OFF  ICES? 

Kitchener 
London 
Orllila 
Oshawa 
I  'tta  wa 
f  eterboro 
Port  Arthur 
.‘41  ('atharlnes 
iSault  Sto.  Marie 
Stratford 
.Sudbury 
Toronto 
West  Toronto 
Windsor 
Owen  Sound 
ttaebpct 
Montreal 
Quebec 
Sherbrooke 
Three  T!iver.s 


The  Hggro.s.sivp  c.aiiipaigns  insll- 
Nature  smiles  Iroiintlfully  on  t.he  com-  py  ihp.sp  various  bodies  for 

ing  seasons  harvest.  more  and  better  sheep,  better  grad- 

Oiitorio  Gels  Most.  ' '***’*'  featuring  of  I'ana- 

^  dian  wool,  are  hoiind  to  have  a  bene- 
It  has  been  one  of  the  few  misfor- I  fjcui)  cffc'ct  and  thc.se  .seems  hut  lit- 
tunes  of  the  situation  that  the  in-jiie  doubt  that  Hie  Canadian  wool  in- 
ereasp  in  buildin,g  activity  has  not  (lu.sliy  will  cmerg<'  from  ihe  luesent 
been  distributed  a  little  more  evenly  jieriod  of  rc-adjuslnienl  in  a  stronger 
over  the  whole  Dominion.  Ontario  '  po.sition  than  hitherto  oeeupied. 

has  been  en.toying  a  veritable  boom.j  —  -  — 

hut  conditions  have  been  iinwontedly 


Toffll*  . flfi, 121.374  «n,li«,171 

The  following  table  shows  the  im- 
port.s  for  the  month  of  .May,  with 
eoniparisons : 


•Asnr  pi-rtd. 
.\nlmal.s.  ^tr 
Tf'Mtlirs,  i*1f, 
f'lioniirRl.*,  r 
Iron  aiul  nio. 
I  >t  ht»r  or*?j« .  . 
.\’nn-mrta)*. . 
Koi'pjit.  ofr. .. 
MlBFPllanroii.* 


- - May 

1P22 

.14.7015.290 
-  3.429.1«r» 

.  I4.42.'5.07fi 
.  2.H.'5..741 
.  I2.7n;5.f>7i 
.  .3.0.’,  1.270 
.  «,or»i>,2<;4: 

.  3.104.1.%H 
.  4.3«50.1.1.’. 


1021, 

lR.133..’.or. 
3.9^1.170 
11. .37  4. 200 
2.223.7.'>« 

2.f«O2.011 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 


Phon^ 

Uptown  6970 


37  BELMONT  STREET 
MONTREAL 


TRADE  MARK.  REG'S 


G.  MirtlAF.I.  MORSSPV.  Pr-s. 
A.  -SIDNEY  HAWES,  \Le-PrM. 


2,Rfi2.U.-..', 

4,4U!I,I!'I 


DeGASPE 

— — 1 

1 

BEAUBIEN 

Power  Developments 

Rhoiw  M.  8M<I 

■  Pl»4^  d'Arfw^  1 

KSTAIILISHV.!)  1849. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFKI* >:s  I.\  C  AXADA 

Vaniwikfi .  r»  (  . 
Hniiill4on.  Ont 
Montri'nl.  Qua, 
QiiFb^r.  Qua. 
Toronto.  Ont. 
Wliinip^a,  Man. 


(  <tlrary.  Alta, 
rdtnoolon.  Alta. 

Ilallfak,  V.<4. 
l.ondnn.  Ont. 

Otfnwa.  Ont. 

'«t.  .lolin.  N.R. 

Keputatloa  gained  b.v  long 
year,  of  vigorou.,  eon.elentlou. 
nnfl  «iinoe«afii1  Yrork. 

*IOMN  A.  ruiaTON 

aoperlotenden*  -  Mn\TnH4f, 


quiet  in  Ihe  Afaritime  and  Prairte 
Provinces  Over  $58,00u.U4in  of  the 
$.36.00n.finn  total  above  mentioned,  is 
credited  in  the  MacJg'n.n  Building  Be- 
ports  to  the  Province  of  Ontarto,  The 
I  larger  cities,  too.  seem  to  be  claim¬ 
ing  more  than  their  due  share, 
partly  at  the  expense  of  the  eountri 
at  large.  Thus.  Toronto.  Yfnntreal. 

■Winnipeg,  and  Vanronver  are  all  well 
ahead  of  last  year.  Winnipeg  pre¬ 
sents  ,a  most  striking  example  nr  re- 
■  rent  improvemerit.  Figures  for  the 
I  first  quarter  of  the  year  sluiw-  btilld- 
'  ing  permits  of  only  $330,000  fn  that 
I  city,  while  In  the  single  following 
month  $1,301,250  of  permits  were  rr 
corded.  Winnipeg  betng  on  the 
i  threshold  of  the  AVest.  the  renewed 
activity  there  may  he  of  good  aiigur\ 

I  for  the  whole  tV’estem  distrirf. 

To  those  who  can  raise  the  rap! 

.  tal  the  time  Is  ripe  to  hnlld.  Nothing 
lower  in  costs  can  be  hoped  for  by  j 
dela.ving.  Tn  the  P^nlted  .Stater  the 
'  tremendous  rush  of  new  work  ttus 
'  year  has  already  resulted  In  a  slight 
:  upturn  In  costs,  and.  whtl-e  a.  similar, 
upturn  is  not  .anticipated  In  Canada  j 
for  a  while  yet.  the  man  who  purs  a 
dollar  into  btiildlng  operations  at  tho^ 
present  moment  may  do  so  with  |,f,„-,nanle,s 
perfect  assurance  that  he  is  getting;  interesting 

better  value  for  his  outlay  than  -• 

;  any  time  during  the  last  two  and 
i  half  years. 


HEAVY  DECREASE 
STEEL  AND  IRON 
OUTPUT  IN  MAY 


Totals . W. 121, .174  8*,'n2.0fi7 

F'ollowina  arf'  thp  PxjiortR  for  (he 
month  of  -Mny,  with  ronipiirisons:  - 


.Ua/ 

1922 

Agnr.  Prrtfl . .V*. 399. Sir. 

Animal*,  etc . 

T«'\Yilpp.  Ptr.  ..  ..  ..  4;41..3»1 

rii'^miraK*.  . t  .f\3.’i.92ri 

Iron  and  . .  .3.11 4.372 

<»Thpr  niip  . t.PU7.MI 

\on  u'^tRla . 1;417.^«r» 

I  tTFSt.  rtrt.  .  ,,  ,.  Hi,2**l  ,9911 

MiisroHancouj^  . . 1 ,4Gr  ,2.'’.* 


192! 

41‘»,197 

fcr.3.}»;i2 

1. 727,986 
1.70.3.3.30 
.3,777.801 
i.i.r..64i8 


!  Totals 


..ftp. lit;. 171  552.886 


I  w/  r\  L  M  I  Following  are  the  exports,  imports 

Iron  Was  Down  by  Nearly  36''r  and  trade  balance  for  each  May  hack 


For  Five  Months  to  May,  as  *' 
ComparctJ  With  Same  Period  I'J 
1921  —  Steel  Down  About  jj; 
the  Same  Proportion.  is 


1917 
191fi 
ipn 
191  4 
191.3 
1912 


Rtporfib. 

.  «P.1PL171  »'«,I21.374 

.  r.p,.V’2.8^fi  tY.8..vi2,iW7 

.  77.:j42.r.7S  I  1.3.32‘».«9P 
.  92,2.'.«.KS7  71..344.Klrt 

.  7P,DH2,<\39  Vt.W.tiS.s 
.  149.097  .'*00  107..Vt0.lMtO 
.  94.G:..3,O0t>  09  097, OOO 

.  42.0K0.4iiin  .34.390.000 

.  .30.»Wl'..ttO«I  4,’>,07l^.fMMt 

.  •27,ssn.fi00 


.3  024.797 
^.{•49.1*41 
.35.978.121 
20,91.3.871 
10,807,014 
41  .irti  .tXN» 
24.9.">O.OtW) 
7.»;9t'l,t>OR4 
ir>.t*7i  .otM) 
.32.rt31 


3.3.34,3,ttOO  fsiJMLOiHi  — 20, 1.37.<49t) 


Fvrr«s  of  ®XportM. 
—  Exci'fid  of  import*. 


SOLE  DISTRIBUTOR 
FOR  EASTERN  CANADA 


The  production  of  pig  Iron  during 
.May  declined  to  the  lowest  level 
w'hleh  has  been  reaedied  in  several 
year-s.  The  tonnage  was  23.363,  rcfi- 
resentlng  a  decrease  of  3,2u;)  tons, 
from  the  April  production.  Tlie  ree- I 
ord  for  the  corresponding  niunth  last 
yejir  was  56.0!ll  torus.  About  7.3  per 
cent,  of  the  May  prodiiett'on  wa-s 
foundry  and  malleable  iron,  intend¬ 
ed  for  direct  sale,  while  the  remain-! 
ing  27  per  cent,  chiefly  basic  Iron  w-as 
made  for  the  u.se  of  the  producing  '  - — 

.  ,  ^  !  Ottawa.  The  Deiwrtme.nt  of  Trade 

.  .  development  wae  and  Oomme-rce  hae  receive^!  a  cable- 

'  the  output  of  ferro-alloys.  The  ton-  g,.;„n  from  D.  H.  Ross,  trade  enm- 
nage  of  3.397  was  the  greater  stnee  missioner  tn  Melbourne  reporMng  a 

I  .fajum.ry,  IMI.  when  3.341  tons  were  new  Australian  ruetoms  decision 
reported.  The  output  was  augment-  which  will  benem  ramidian  export¬ 
ed  by  the  2.499  tons  of  spiegeleisen  ;  ers  of  automohiles,  machinery  and 
manufactirred  for  further  use  The  possiblv  some  other  articles  'Here 
remainder,  compn-slng_l81  tons  made  tofore  the  fair  mar'get  value  in  the 
..  pnn- !  exporting  country  hae  been  th 


HYDRO-ELECTRIC  ,  POWER 

A  dominant  factor  of  the  w’onderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundantisup* 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this‘Company  place'itdn  -a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  i'nvesti- 
gate  towns  wherein  ‘‘SHAWINIGAN  (POWER  isiavail- 
able. 

The  Shawinigan  Water  s  Power  Co. 

POWER  BUILDING,  MONTREAL. 


AUSTRALIA  TO  AID 
CAN.  CAR  EXPORTERS 


in  bla.st  furnaces  and  71 ; 


PATENTS 

SgARCHI-S.  applications  ETC, 

TRADE  MARKS 

DrftKQNCD  RCOISreKEO  IN  AUU  COUNTRiffS 
Tffr.HNICAL  AND  INDUSTRIAL  RESCAttCN 

HANBURY  A.  BUDDEN 

A»-,k/OCATE  Reg‘d  U.  S.  Pat.  Atty 

CABLE  ^  NO.  toil 

ADDRESS  ^12 Drummond  Bloo. 

■‘OREVEf  MONTREAL 


I  Irf'wls  Bros,  of  Montreal  to  Handle 
Hartford  Shock  Absorbers,  Ftc.. 
Here- 


cipa.lly  7.5  per  cent,  snd  sn  per  cent.jhnpip  of  valuation '  for  dtitv  puimnsr.,: 
ferrp-silicon  manufactured  in  electric  Au.rtralia.  Xo  reduction  from 


furnaces  was  intend'-d  for  direct  sale 
The  cumulative  production  of  pig 
iron  for  the  five  months  ending  .lune 
Lewis  Brothers,  Limited.  ?t'  'BleiiTy,  i.  ip?].  w'a-s  254. .334  ton 
street.  Montreal,  has  been  appointeq'^  with  163.424  tons  during  the  eor 
sole  distriibutor  for  Quebec,.  New  i  responding  period  of  ibe  present 
Brunsnirk.  Nova  Rrotia,  and  Fnnc°ivpar.  This  involves  a  decrease  of 
Edward  Island  for  the  products  of.  9n.370  tons,  or  nearly  per  cent. 
Edw.  V  Hartford.  Tnc..  of  New  York'  The  production  of  steel  during  May  i 
City.  raantifacDireTs  of  Hartford!  registered  a  further  decllnp  of  4.33'' 


DAWES 


BLACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


shock  absorbers,  spring  bumpers  a.n.d 
auto  lacks. 

I  The  new  dlstrib'Vfing  company  en- 
f  tered  the  automobile  eaulpraenf  field 
in  1918  and  met  with  such  success 
that  it  la  now  one  of  the  largest  and 
best  equipped  houses  of  its  kind  In 
Canada. 

.Fust  lately  a  new  and  improvoT 
tnodel  of  the  Hartford  shoek  ahsom- 
er  has  been  brought  out  whieh  fur¬ 
nishes  an  efficient  spring  control  at 
alauii  half  ihe  price  of  the  old  model. 
H  not  only  oontrpFa  the  springs  of 
both  compression  and  expansion,  hut 
conlrnls  them  In  the  degree  of  shock 
energy  -  the  harder  the  shock  tnc 
greater  the  at>eorption.  As  the  springs 
are  kept  al  normal  the  wheels  innst 
keep  to  the  road,  saving  Imth  tires 


this  fair  market  value  was  allowed 
on  account  of  ant-  nustoms  drawh,9.rk 
of  duty  which  might  be  granteri  in  the 
" '  exporting  country.  ’This  cmstomsi 
dr;n\h9ckof  duty,  to  the  extent  o- 1 
39  per  cent.,  is  granted  in  c  anada: 
with  r)='fAreivce  to  duty  vhirh  has 
been  collected  on  imported  matwiaD 
th 


same  is  re-exported  as 
registered  a  further  deciine  -’f  j  pan  of  a  further  manufactuTed  ar- 
tons  below  the  April  output  of  21.335  completed 

tons,  Th-  -May  record  of  17.000  ton8|  machinery,  etc...  embod vine  some  im 
comprising  15,646  tons  of  ingots  and  parted  pa.rts  s-ld  in  dome«tic  trade, 
1.3,54  tons  of  direct  castings.  ^f|the  amount  of  duty  paid  on  these 
lowest  In  recent  years.  The  15.o90  parts  would  have  to  he  Included  in 
tons  of  open-hearth  basic  ingots  it-;  the  home  consumption  valties,  hut 
fended  for  use  In  the  producing  plants  j  ^ot  necessarily  when  the  goods  were 
(vtmpri.sed  92  per  cent,  of  the  month-,  pxpprted.  The  n-w  Australian  re¬ 
ly  oiitpuL  Tho  produc^on  of  fbe  states  that  in  future  the 


The  ^  ^  Refineries,  Limited 

Announce  the  removal  of  their  offices  from  171  St. 
James  -St.,  to  the  Canada  Cement  Building.  Phillips 
-Square,  where  they  will  be  pleased  to  meet  all  vvho 
are  interested  in  a  better  motor  fuel — Super-Gas.  made 
by  the  Ramage  Proce-«s  of  Hydrogenation. 

Easy  Starting 

More  Power  More  Miles 
No  Carbon  No  Knocking 

C^ll  and  let  us  t-ll  you  about  it 

Phonp  ATp. 

Red  Star  Refineries  Limited 


grade  in  April  was  20.439  tons  re- 
(liiired  for  a  similar  purpixse. 

The  open-hearth  basic  and  Besse¬ 
mer  casting.s.  intended  chiefly  for 
sale,  declined  slightly  from  the  out¬ 
put  of  April.  The  electric  castings, 
on  Ihe  other  hand.  pCe-sented  an  in¬ 
crease.  the  quantity  Intended  for  use 
by  the  establishments  reporting,  was 
augmented  from  53  to  50,1  tons. 

The  significance  of  recent  declines 


There  is  but  one  in  steel  production  is  emphasized  by 


value  for  duty  will  be  taken  on  the 
basis  of  the  home  consumption  dut.v 
paid  value  in  the  country  of  export, 
from  which  will  be  allowed,  as  a 
deduction  the  amount  od  d.ra.wback 
paid,  or  to  be  p.aid,  on  exportation, 
provided  the  invoice  from  the  ex¬ 
porter  shows  the  full  duty  paid  home 
consumprion  price,  and  clearly  incii- 
cates  that  the  home  consuvnpinm 
value  declared  to  he  (quoting  itl  is  the 
duty  paid  price,  and  also  indicates 


and  gasoline. 

model,  which  is  quickly  attachable ,  comparing  the  cumulative  record  ofjtbe  amount  claimed  as  a  deduction 
to  most  any  car  or  light  truck.  The  iq;i  with  ttial  of  the  present  year.  '  for  drawback.  This  amount  must 
new  Hartford  is  lieing  inerchandi/.cd  The  total  for  the  five  months  ending  bp  certified  hy  the  customs  in  the 
through  exclusive  distributors.  .\  "isj  last,  was  144.275  tons.w  bile  ^  country  of  exixirt.  The  new  method 

representative  from  Montreal  will  i  the  output  for  the  corresponding  pe-  viill  apply  to  goods  entered  on  and 
visit  this  section  frequently.  riod  in  1921  was  231.037  tons.  after  July  1.  1922. 


COAL 

y/ivw^ 


F.P.  WEAVER  COAL  CO.. 

LIMITEP 

WHOLESALE  STEAM  COAL 

TORONTO  NIONTREAt. 


t 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  oi 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

I.IMMTU 

Largest  Manufacti^ers  of  Paperboards 
in  Canada 

M\M;K4CTI  RI>G  4l.I-f.R4I»KSOF  the  EOI.EOR  IN«.  B0\KI>«: 

r.IllI»fl04Rl)  NEWSBO\RI>  vvr  RO\KM 

STR4WBOARI>  OODPM.P  BOARD  <  <»MM\KR  RONKI) 
WHITE  PATENT  COATED  BOARD  AND  SiPEClAl  TIES 

MII.ES  AT 

Fraiikford.Onl.  (^ampbpllford.  On! .  Monlrcal, 

I’ulp  ^lill  al  FrankfonI,  Oni. 

Head  Office:  So.  2  Seigneurs  Street,  Montreal 


_  THE  FANAi>iCiiU.  i  iiVAiiia.  MOiMTKtAL,  JUNE  24,  1922. 


MANUFACTURERS  Growth  in  Consumption  of 
STUDYING  NEW  j|  Newsprint  is  Phenomenal 

IjOrO  DilDCD  ^  "^^isumpllon  of  ncwsiM-inl  in  I  ncapp  of  33  nor 

I  J  I  IJfl  till'  l.'niicd  States  for  liic  firrt  four  IflO  tlie  United 

•  ■  ill  ■■■  V  iiinnthK  mP  IQ*’*’  hm  alif>\vn  n  rrrni  in-  nnnn  iaa 


Till'  f  o:isumptlon  of  ncwsi'rinl  in  <  rcare  of  33  nor  oenl.  ann’iiill> .  since  ' 
tlie  I.'niicd  States  for  liic  firrt  four  IflO  tlie  United  Sintps  lias  drjipndcd  i 
months  of  1333  has  shown  a  grcal  in-  iiiinii  TorcIcTi  newstii  iiit  to  the  extent  • 


erease  over  the 


shown  in  the  following  Inh! 


I  .  iTjabuiiies  ,  wnicn  war.  tue  "peaK  .venr  up  til 

M  Ciuled  Stales,  Which  I  ihat  lime. 

Means  Increase  of  23  Per  I  In  view  of  this  fact  it  will  be  of  in- 

Cent.  in  Capacity  of  Industry,  i  l''''fst  to  atudy  the  srowth  in  the  con 

I  - -  I  sumption  of  newsprint  for  a  senes  o 

1  New  York.— The  need  for  fiiiduv  I  ^ Unfortunately,  the  Fed 
new  uses  for  paper  to  take  lip  the'^'*''  Trade  Commission  did  not  pub 
present  siirplirs  of  inacnine  capncilv*  statistics  previous  to  1918,  si 
over  present  markets,  was  one  of  the:  reckon  will 

most  notable  features  of  the  fortv-l  differences  in  the  stocks  held  a 

fifth  annual  convention  of  ilie  .\mcri- '  mills  or  with  those  held  h.v  thi 

can  P.npcr  and  Pulp  Arpociaiiou  publisher.’.  \Ve  shall,  therefovo 
The  ei  ldonces  of  rf  liirniue  pro.s-  ^  (lunniiiy  of  new.s 

perity  were  probably  the  mo.;  sirik-  T>rint  available  for  consumption  ra 


the  mills  or  with  those  held  by  the; 
publisher.’.  \Ve  shall,  therefore.' 


Year 

Iinixtrts  as  "c 
of  coiisumptioa 

1913 . 

14.9'v 

1911 . 

39.3're 

1913 . 

1916 . 

27. Yl 

1917 . 

30.7'r 

1918 . 

1919 . 

,33.  Uk 

1930  . 

1931 . 

1933  (fir.st  4  nios.) 

43.2'e 

Newspriut  Ara.ilable. 


have  to  look  at  the  (lunniiiy  of  news-  .\«  mentioned  nrevionsly  the  niioxc 
print  available  for  consumption  ra-  fi.cures  refer,  to  the  amount  of  news-, 
flier  than  the  actual  ronsuniption.  n:'!nt  axallahle  for  consunintlon  am: 


inj  phase  of  the  con\en::on.  asn*'f’'  fban  the  actual  ronsuniption.  I  n:'!nt  axallahle  for  consiinintlon  am: 
brought  out  in  general  discussions  These  figures  will,  however,  serve  as  take  no  consideralion  of  fhictiiatioiis 
formal  addresses,  and  ihi-ough  .'iatis-  i  ^  fairly  .Tcciirate  basis  or  eomparlsoiii  in  stocks  during  ihe  year.  l''rom  the 
lical  reports  made  before  the  various  *'  la'er  paragraph  we  cMn  cx-|  heginning  of  1918  we  are  able  to  give 

groups.  '  I  amine  the  more  accurate  figures  from  j  a  more  accurate  ronsiimptlon  rigiire. 


The  attention  of  the  manufaclur-  onwards. 


’  CIS.  which  has  hitherto  been  devoied' 
i  to  study  of  the  depressed  business' 
conciitiotis.  was  turned  again  to  the 


(’onsiimptioii  Faclnrs. 


taking  actual  shipments  from  the  I 
mill,  imports,  exports  and  Itirreiiscj 
Of  drereasp  of  storks  in  the  hands! 


The  quantity  of  newsprint  avail-  of  those  pnhlishers  renoriing  to  the 


future  with  the  certain  .signs  that  the  consuin))tloii  tlepciids  uiioii  Federal  Trade  Contmiaslon, 

tide  had  tiiriietl  for  the  Iteti'':-.  am!  H'ree  factors;  (I)  I’rodticiion ;  (3i  This  method  of  working  the  con- 


•the  problem  of  tililis.ing  present  stir-  hiiport-s:  ( 3 )  U-exports.  These  three,  sumption  gives  us  the  following: 
plus  capacity  now  faces  the  indit.s-i  factors  for  the  years  1913  to  1931  arei  suits  for  U'lS  to  1931  tnclustve: 


J.  I,,  b.  KERRY 
President 


I)  A  MO  F.  FOBKRTSON 
tseneral  Manaarr 


rH  \S.  r.  ^  HIT  I TN 
Sr  crel  m  ry  -TVr  hr  ii  rr  r 


FREEDOM  t 

Manufacturers  from  HIGH  TAXES,  HIGH  I,.\BOR 
RATES,  HIGH  LABOR  TURNOVER.  POWER  PROB¬ 
LEMS,  FREEDO.M  TO  EXPAND  ON  AMPLE  SITES. 
Permits  CONCENTRATED  EFFORT  o\  PRODUCTION. 


'  try.  I  us  follows: 

Ilow  this  has  been  met  In  ihf  writ-  Produc 

ing  paper  field  is  shown  hy  the  gre.ii  Ton 

increase  in  the  market  for  sulphite  t:iis  ,  .1,30r>.( 
Ivond  through  the  development  of  of-  |oi  i  .  .  U383.( 

fice  and  factory  efficdency  forms,  isi-,  ,1.239.1 

INteanwhile  the  rag  anti  rag  content  j'liu  .  .1.::13.( 
papers  have  held  Iheir  former  ion-  I'.ti;  ,  .  .1,359.f 

PIS  .  ..l!3fi(i!; 

Orer.Uapneff.t isi'i  .  ..i.374.f 

The  paper  industry  before  thewan 
was  operating  pt  .about  Su  p-’r  ren:.  '  ..1..3'’).1 

of  (  apacit.v.  hut  during  the  w.gp  years  I  py  adding  the 
ih's  over-capacity  was  ahsorbed. ,  (luc! Ion  and  sttht 
^\ilh  business  getting  back  to  nor-  arrito  at  the 
mal.  however,  the  industry  is  faced  ,  foj  cciisuinption : 
with  an  addition  in  the  last  three  . 

years  of  13ii  new  machines,  w  ith  .an  i  "o" 

anntia!  ca|iacit.v  of  t.67.5.nO(i  tons  ati  cens'imi 

increase  of  33  per  cent,  in  the  capa- 


I  us  follows: 

Production  Imports  Mxpn:'t.’ 


'r  of 

Production  Imports  Mxpn:'t.’  Tons^  prev.  year  I9I2 

Tons  Tons  Tons  .  .  1,71  l.8.‘>S  .  . 

1913  ,1,303,000  319,fi().>  I3.37«,l'''9  ..1,9fi».'i73  III.X',  IIESfr 

1^1!  .  .  .1.383.000  fi1.3;'.9,  '''3<i  .  .3,1  12.2'i'.  Iii7.,‘.'r  133. Ur 

PU.  .  ,1.339,000  3r.S  10!l  ,33,030. j  i I  .  .3,i.i2'.'.i;9  93.8'r  H8.3':'; 

I'llO  ..  .1.313.(00  *08.330  7(>.113  It  will  h-  seeti  that  llicss  figures 

1917  ..  .  .1,359,f13  339.113  97.541  .■'i,'  .‘^oniewha!  different  from  those 

!  PIS  ..1.350.385  .3"5.270  96.446^  gviii  ni'c,  im'.siv.  c.g..  1930.  aecord- 

P'l'i  .  ..1.374.517  1:37.559  1  10.531;  ing  to  this  method  of  figuring,  shows 

192"  .1.31  1.968  729. 866  15.22.3'  jm  im  rease  in  consniiiptfoii  over 

'  p:i  .  ..1.225.189  791.978  I5.,S30^  lltpi  ..f  7  .'.  i,"!'  cent.,  whereas  the  Iti- 

I  liv  adding  the  imports  to  the  pro- |  w!.’'"''tr 

,  duct  Ion  and  stthiracting  the  exDorisl  i,,' 

we  arrue  a  the  quantitj  .Tvailalde; 

,  for  ccnsuinpt.on:  | 

^  AvBitnt.ir  I,,.-  r-r  im-  '  Hide  for  I-I'ii  ■.tinmion  "  was  8,9  per 

cn^.mlpovn  "'ZW','cZ  ima.'  ‘9"' •  ''P  1"-*'Vious  year. 

'e  SlecKv  \re  Uo«. 

191.". . 1,181.325 

191  1,.  ..  1.5:17  236  3  K  38  These  app.ii'nii  coiit  rndtet  tons  a  ft 

1915..  .' .  .  .  U552  333  t  o  4  8  I  accounted  foi  ii.v  the  variations  in  the 

i;i|(-,  1.705  787  9')  1.3  2  '  quai'liltes  of  new-print  held  in  st'tck 

1917.  !!  .'|.S2o!.38I  f.^O  22P  j  hy  'tlie  ptil-lislicrs.  IPiring  1919 

img  l,7Co'l09  3  3,*  1.8  8  i  tliese  slot  kr,  (lecreri  ,  d  by  69.482  tons, 

tyipv  I  7  1  '>7  7  in  192o  lltey  inerra;  ed  liy  S3.93o  tons. 

o  iph  ojjn  16  0  48  2  Most  llte  increase  tti  stocks  in 

'  1921  .  '  .2!ooi’317  8  ft*  37,1  1920  to^K  place  after  the  end  of 

*I)eciease.  ‘  '  Marcli  and  this  goes  to  sho  v  once 

ntore  that  Ihe  scntnil'le  for  itapersvas 
Increase  in  Oiitpiil.  '  ,|.,p  rather  to  hoarding  liy  indtlishrr.s 

One  of  tlie  most  rciitarkahle  faids  iltati  to  an  actual  scarcity  of  ilirsiip- 
shov  It  in  liic  altovp  tables  is  the  small!  ply.  In  1921  production  fell  off  con- 
vat  i.ation  in  the  production  of  news-'  sideraltlv  lint  puldlshers'  stocks  dc- 
prinl  in  the  United  Stales,  a  sharp  creas''(l  iiv  22.423  tens,  imports  in- 
ccintrast  to  Hie  stearly  increase  lit  creasr  d  by  62. "On  tons  and  cxtiorls 
production  in  fanada.  I’rodiiction  ot  |  declined  by  29.0on  ton::,  .■til  of  wbich 
the  i  .S.  niill.s  in  1921  was  less  thaiil  helped  to  offset  the  lack  of  prodtic- 
in  any  iit  cviott.s  year  H.slcd  and  evetij  lion.  A\  ben  tbese  figures  are  taken 
in  11120,  Ihe  highest  figure,  was  on,’  '  into  ronsideration.  Ihe  variations  in 
16  per  cent,  greater  than  in  1913.  In  I  consniniilion  of  nowsiirint  during  the 
Hie  F:ciTte  ptrtod  Canadian  production  last  few  years  were  not  so  great  as 


Tons 

’I'ons 

Tour, 

1913 

.  .1,393,000 

319,692 

13.376 

I"!  1  .  . 

.  .  1 .383.999 

ni.'i.u.'. 

61.339 

Pi:-  ,. 

,  .1.339,009 

368  499 

3;5,n.-.G, 

1  't  1  5  .  . 

.  .  1.::i3.(  09 

*68.3:;9 

76.413 

1917  .. 

.  .1,359.113 

339.113 

97.54 1 

1918  .. 

.  .1.350.285 

.5"6.279 

96.446’ 

191'l 

.  .1.374.517 

637.539 

1 19.631 ' 

l'i2" 

.  1.311.968 

739.866 

15.23.3' 

1921 

.  .  1.336.189 

791.978 

l6.,S3iU 

I!'  adding  tlie  imports  to  the  pro- 
(liicHon  and  sithtracting  tlie  exDoris 
we  arrive  at  the  quantitv  availnhie 


WK  HA\>:  LOCATED  *l.S,00n.0«O  XVOR'I  H  OF 
TI.ANT  IN  DIE  LAST  TW  O  A  EARS  UNDER 
IHE  ABOVE  IDEAL  CONDITIONS. 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


CONSOLIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Souare 
MONTREAL,  QUE. 


Dominion  Textile  Company 


city  of  the  indiislr, . 

191".  .  , 

.  .1.18 1.336 

Inasmurh  tvs  under  normitl 

'■on  di- 

1911,.  . 

.  .  1.5:17.336 

.".K 

:i.s 

I'ons.  the  1933  production  would  be 

1915,.  . 

.  .1.553, .333 

1.9 

4.8 

6.800.9(4)  tons,  or  76*, 3  tter  ecu 

.  ol  <  a- 

if'ir.  .  . 

.  ..1.705.787 

9.9 

13.3 

iiacily.  it  will  take  unitl  192.5 

fm*  i*.ir 

1917. 

.  .1.829.581 

6.6 

industry  to  get  back  to  83  pt 

r  cent. 

1918  .  . 

.  .1,769.109 

1.8.S 

I'rodticiioii  of  1914.  if  onlv  Hu' 

It  ortn.nl 

1919..  . 

.  ..*.891.452 

7. 1 

27.7 

giowtli  of  200.900  tons  per 

OJT  ill 

193"..  . 

.  .2.193.239 

1 6.9 

18.3 

consumption  is  niainlainci. 

1  li.'it  is  ' 

1931  .  , 

,  .3,901, .31 7 

8.9* 

33.1 

j  presuming  that  no  new  machinrs  are 
'added  in  the  nieaiitiine.  tt  wilt  take 
,  under  the  same  eondltions  until  1928 
'  to  gel  the  industry  up  to  90  per  cent. 

I  of  capacity.  j 

I  -Ven  Mnchine  .siliiation.  | 

I  The  new  ntachine  sittia* 'oiT  is  niort  i 
:  notlceabio.  in  the  case  of  fine  papers. 

!  In  the  book  paper  divisicit.  The  au¬ 
dition  of  Iwenty-four  new  maebtnes  , 
I  in  three  ,'ears  has  tnerfasni  lite  cn- 
pacity  in  (hat  gi-otip  28  per  cent,  ovr  r 
.  1919.  and  witli  an  annual  growth  o,  ; 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

i  .  The  Largest  Manufacturers  of 
Newsprint  in  Canada  ■ 


Abitibi  Power  &  Paper 
Co»,  Limited 

MONTRKAk 

^\A>40C!ATIOt!l/— ^  . 

NEWS  PRINT 

Ground  Wood  Pidp  Solphits  Pulp 


ST.  MAURICE  PAPER 
CO.  Limitkd 

Board  or  Trade  Builoin*  Montreal 


-x/t^iOclATlOMy- 


manufacturers  op 


*I)ecrease. 

Increase  in  Oiilpiil. 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SUUPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  - '  -  Montreal 

BRANCH  OFFICE:  WOOLWORTH  BUILDING.  NEW  YORK  CITY 


|j  4H.oofi  tons  In  ihis  (lUU’lon.  it  will 
I  take  five  or  six  .vears  to  ahsorlv  Ill's  ' 
additional  tonnage,  and  ovrn  longer 
I  to  have  its  capacity  luilanre  with  its 
j  normal  producliun. 

Nine  machines  have  hern  added  in{  | 
writing,  iitcreasing  the  capacity  l"i' 
per  rent.,  as  coinpaiTd  with  M'Hi.an'i;  ' 
this  should  I'C  absorbed  in  a  year.  ' 


invien^ed  from  :;.3(i.("i0  tons  to  over!  Hie  |)rndii<'i  ion  figttres  indicated,  but 


Snn.o"n  Ions:  in  i92n  it  w; 


were  consi<h  rabl.v  iiiflnenerrl  hy  the 


etver  two  and  one- i  stoc  ks  carried 


the  ptibllshers. 


half  times  the  1913  prodnetion 


riiljlisliers  liutlt  up  large  stocks  to- 


To  offset  this  lack  of  growth  in  I  w  ards  the  end  of  1929  and  up  till  the  | 
lirodurtlon.  Hic  imports  of  newsprint  I  end  of  April.  1921,  Since  Hiat  time! 
in:o  the  United  Slates  have  shown  a  j  iliey  have  ixen  draw  ing  on  lliose 
steady  increase  in  this  period.  Ini-  blocks  and  at  the  end  of  .April.  1922. 
iiorls  in  1921  were  35.3  nsr  cent,  slocks  reivorteil  were  the  lowest  since 


Manufacturers  of 

COTTON  FABRICS 


!  though  it  will  take  several  year.’  loi  greater  than  In  1913,  an  average  iit-j  julv.  1939. 

lliaev'tbe  capacity  halance  '.villi  us!  —  - - - -  - - 

notinai  pi  ixltict  ion.  Xo  new  loverj  I  _ _  _  _  _ _ _ 

1  machtnes  have  iiern  anded.  In  I  Tft  OCC  'OADd  Lv  VMLVV 

;d^i:'’;e;p:^;:^e;e;:e  rMLL  I U  ott  j uAKtLtoori too 

PAPER  INDUSIRY!  IS  DESIROYiMG 
"  BACK  TO  NORMAL  CAN.  FORESTS 

Inasmuch  a.s  a  iiai'er  machine  ran  _  _  -  i 

rmitUg  Forecast  of  Monthly  Review  ^  Canadian  Citizens  Bum  Down 

iv  .'-o.  the  findiiis  of  new  oiitieis  for;  of  Business  of  Bulletin  of  |  Each 
the  product  of  the  9iachine.  is  the,  p^,  ^5-1  JimM  : 

onlv  fsolHiion  t»T  thr  qnociion.  .  .  ^  Cut  On 


Whalen  Pulp  &  Paper  Mifls 

LIMITED 

JManufacturen  of 

V  Bleached,  Easy  Blea^- 
^  ing  and  Sulphite 

Lumber  -  Shingles  •  Boxes 

General  Office^  VANCOUVER,  B.C.,  Cantida 
Plants  at  WoodObre,  B.C.  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


^j^dmtkd  rnmul 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

316  Board  of  Trade  Building 

MAIN  £444-$  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bajilk  Note 

Bond  and  Stock  Certificate  Producers 

in  k 

Cemada 

for 

Banks,  Municipalities  and  Corporations 

BEAD  OPFICR  BRANCHES  IN 

OTTAf  A,  CANADA  MONTllEAL,  TORONTO,  HALIFAX  &  NEW  YORK 


ri  I  r  A.M>  r API, II  i  km  us  ! 

HM.HFII  l\  UI  K'IWV. 

Accoriling  to  a  Nni  wegian  joiirmil.  i 
*  w  Itieli  mentions  the  matter  as  one  of  i 
signifirance.  Ihe  ju'lces  of  i>aper  ami 
pulp  in  Uermnny  are  at  presenl  i 
h'gltcr  than  in  .\oi  vva' .  ’I'liis  is  . 
jailribijlcd  1(1  the  considerahle  In-, 
errase  in  tlir  ro’t  of  piodliclioit  in  ! 
tiermany. 

I  The  newspaper  furl  her 'slate.s  tiiat 
5;  the  (Jerman  exmjiter.s  are  now 
endeavouring  to  enter  into  a  price 
agreement  wilL  the  Norwegian  ex- 
!  porters,  whieli  1.8  considered  to  be  a 
.  remarkable  faet.  as  it  indicates  tha' 
Hn  tlie  long  run  a  depieciated  otirren- 
c.'  yields  no  advantage  to  the  ex- 
Itoriers. 

j  As  to  tile  higlt  sale  prices  in  On  - 
'many,  concerning  which  Hie  Herman 
j  ncw.spapers  are  loud  in  their  (om-' 

I  ]  plaints,  the  f'olo.ene  Gazette  is  at  i 
*  present  notifying  German  sub.'eriher.-, ' 

!  tliat  tlie  nionllily  price  is  now  4"  i 
M  marks,  of  w  hich  the  paper  nianufac- i 
i  turers  receive  Sj  marks  I 

Ul  T  RM.GFR  Fiuri08  5 
'  O!  .S|  .MIAY  >FMSI'AI’|.RS.| 

'anndian  newsprint  m,4niifactui  er’ 
are  finding  th.il  tliere  Is  a  iendcneyl 
,  among  newspapers  to  i.=sue  slil'his-! 

I  gsr  editions  of  their  publications, 
j  A  cou|)le  of  years  ago  it  wa.s 
'  thought  that  tte  flundav  edition.s  had  | 
?  reacned  thrii  peak  when  they  cross¬ 
ed  the  150-page  mark.  During  the’ 
Is-st,  couple  of  months,  however,  in! 

■  Chicago  and  Los  Angeles.  Sundaj  I 
papers  have  grown  to  over  300 1 
pag(7s.  ana  the  Increase  in  advertis¬ 
ing,  it  Is  claimed,  will  re.sult  very 
'  shortly  in  some  of  the  larger  metro- 
I  politan  dallies  issuing  complete  edi- 
I  tions  that  vv'ill  run  close  to  250 
pages.  : 

With  the  heavy  coated  paper  that  is 
v^sed  in  the  Illustrated  supplements,  |  ' 
plus  the  newsprint  for  the  reading  j  | 
sections.  It  is  figured  that  these!  ‘ 
'  papers  will  weigh  close  to  6  pounds ;  ’ 
;  each. 

1  MAM  FAI  Tt  RKBS’  HOLD.  UORP. 

TAKE  OVER  CANADA  PULP  t  0.  - 

I  Vancouver,  B.C. — It  is  learned  ih.'d 
the  purchaser  of  the  assets  of  Hie  • 
;  WesteVn  Canada  Pulp  and  Pai>er  Co,,  , 
I  which  changed  haniis  last  week,  is  i 
1  the  Manufacturers'  Holding  and  In-  ! 


of  Business  of  Bulletin  of  | 
American  Paper  and  Pulp  As- 1 
sociation — Has  Already  Been 
Reached,  Says  Organ.  I 


Each  Summer  Fully  Five 
Times  as  Much  Timber  as  is 
Cut  On  All  the  Timber  Berths ' 
in  Dominion  F  rom  Coast  to ; 
Coast. 

'I'hc  (  nmidl.in  roicUry  .Magazi.tr  I 


SKLECTING 
AN  EYE  lO 


PAPER  WITH 
ITS  FITNESS 


.New  York.  ■•()elol>ei'  or  late  S'-lt-  The  Canadl.in  CoHstry  .M;igazi.ie  I 
I  teinher  w  ill  pi'oliahly  s' c  the  paper  eays  ((liioriallv  j 

industry  back  to  the  normal  posithjii  Tlie  '  amidi.in  f"  "I'l"  a''"  Ihe  gre.il •  i 
I  which  it  can'bc  exiKctcl  to  tnaintjiiii  e.sl  foicsl  ovviici.-  hi  llu'  v.oi  ld.  j 

,  tlirougli  the  n^'xl  wint-i  tind  .sitriiig,  ■I  iik'.  iIk  ritilnl  Stales  cotitiiirjsj 
ill  least.”  says  the  ni'Uitltlv  review  (liree  or  foin  tit'"  much  liiiiher 

!  of  business  of  tlie  iiaper  and  pulp  a.s  Ciiniid.i.  l"ii  thi'  lilie  to  seventy  j 

Indtislry,  the  bulletin  "f  ttie  Ameri-  five  in'i-  (1111.  of  it  is  verteil  In  lu  i-  | 
can  Paper  .  and  I’nlp  AssoeliiHon.  viite  pi  i'soiis 

"This  Is  the  indication  ;'S  the  result  3  It"  <  anadiaii  pcopl"  own  almo.-t 
of  the  improvement  of  Ii’i.sinrss  dm-  85  per  cent  of  Hic  national  fore.>'t  | 
Ing  the  past  two  niontli.s.  In  fact.  area.  I- rruiientlv .  Hie  linibpr  gfovv- i 
tl:e  industry  is  now  lia<  k  lo  normal  hig  on  portions  of  that  8.,  per  cent,  j 

prodiicHon.  but  witli  Hie  d'll!  niont'isi'**  leased  lo  limibei  or  pulp  aiid  | 

of  summer  approai  liing  t  is  iiol  cer-  papi'f  coiiipnnics,  but  ily  rart  of  that 
tain  that  a  maintain'd  prosperity  lease  does  not  ditniii'.sli  tlie  signifi- 
ean  be  achieved  before  the  fali.  '  ance  of  puhhe  own''i  :-h1p  an.l  coit-  I 

•‘Orders  are,  howevc.  Iiiercasing  <'0'  '99'!  "9  "hich  the  Hntl.er  ^ 

,  for  the  various  grades  of  paper,  and  ,  r  1  ■ 

'the  outside  .statisti'.-al  agencies  are  ,  'e  Tr.,"  ’ 

j  advising  the  purcliases  now  of  sompi'9  aii'id.'  i.s  e,.i  v  .tii.i.t  1.  1 

,  .  .  -u  1  ,,  ,i,„  level  leasoiiiil'le  loiiservalion  te-l 

'  grades  to  meet  the  need  to  Urn  |  f,,„„  | 

oi  Uic  jear.  jtiine  to  tiine  nta.v  deniand  lu  no 

I  Big  .Bareli  (Inli'ill.  :olher  pait  of  tho'British  Umpire  is 

,  ,  the  pul'Iir  aiiHiorllv  so  iineqiiiroi  al.  : 

"faper  produciion  ;t"d  |  nowhere  else  is  the  re.sponsihi- : 

for  .March  were  tlie  laifCst  .Since  (ij,|iprns  to  Hie  fori  ?t ! 

nciober.  19311.  .i' cor'linc  to  'Ue  '  resouices  so  sqiiaiel.v  pliK  ed  upon 

eral  Trade  i.ommiss'on  icpoits.  Ihe  shoiildcs  of  the  (oniinon  eitizen.  ’ 
volume  of  orders  and  p' odurtlon  eves  and  cars  of  most  of  11:  ai< 


1  oiiinien  iai  Stationery — like  clothing  or  fiirnitui'C,— .shoiiW 
be  cliosen  vviih  e((ual  consideration  as  lo  style,  coloriils 
and  valiK'. 

Tlie  apiteimiiti  <•  of  .voiir  busines.s  letter  is  .just  as  import 
•nut  as  yotir  own  per.sonal  .appearance. 

‘■(.'GliONI At,  HG.M)  '  ia  a  superior,  tub-sized,  rag  content 
slock  wlfli  that  finish  that  appearance  of  quality  which 
Itroelaims  its  fitness  for  many  coinniercial  piirpo.ses.  It 
Is  made  in  white  and  colors  by  The  Roilana  Uaper  f'oni- 
jtan.v,  Miuiled.  Montroal  inaKer.'’  also  of  "Superfine  l.inen 
llecord."  "Uarnsc  liffe  Linen  Bond.  '  "Kniplre  Linen  Bond" 
and  ‘‘.Mount  Royal  Bond.” 

Your  en'jtiiry  brin^<  a  !an:pll  hy  relurn  i7ia:!. 


The  R  Shield  Watermark, 


the  Tine  paper  branch  'i'  l-be  indus-jp^  dullf^d  h\  npf-sifit’d  ar^iiiiDuiit  .  . 
try  is  now  well  slabi'tzfd.  I'UBines.s  j  ‘  nmPp,.  poi  ths,"  .and 

liaving  been  around  t In'  89  per  cent. ,  ,:|jf  jng  up  th'  “puhlii 

level  from  February  into  .lune.  .New 8-  ,p.,,  „p  quite  overlook  the 

print  produciion  for  March  ar.  re-lfji^j  Canadians  cnniini'.e  lo  rul'- 
ported  by  the  Lnited  .States  Depart- ■  j,||  fiflieti  per  (  eiii.  of  the  for- 


We  Arc  Trained  Technically  To  Take  Care  of 
Your  Requirements 

ficiirralcrs.  50  A  25  ry.,  large  A  sm«ll  (icnentors.  DirocI  Corront  <1 
si/i"..  .Motors  -60  eyrie,  2.3  cycle  and  direc  current,  ail  phisas  •U'l 
voltages -new  and  used  equipment. 

Ihjfieult  power  applicationshnditolaied plMnl»»»r  untimitj. 

Industrial  EnorinoeHnar  Com|i»any 


m«nt  of  Coniniercr.  wa  on  an  index  tstfid  aruB.  j  I  CRtnaclA,  kltviKecI  I 

number  of  103,  "  ‘ .  The  weak  spot  in  forest  conserva-  |  co,..uP.,„  Engineer,  tiecnc  £.,u.pment  ! 

age  as  the  base  of  lO",  and  produc-  iiq,j  jj,  (  apada  is  not  tliat  timber  ii-vaiBank  t^rUw  Side.  i 

lion  of  other  grades  v  as  1X9.  berths  arc  leased  (o  private  com-  I  o.x  r.  it.  o.  Ltit,,  Ce,,.  Mgr  TOhONTO, ovr.  j 

“Box  board  is  the  oiil>  weak  spot  panics  but  ihat  iLo  Uanadian  citizen'  -  —  _  _ ''r__Lrrr~!c7r7iC7!DtaDrr2inrrr^^ 

in  the  Industry,  this  be*ng  due  to  •  j  himself  tmi  ns  dow  n  by  wilful  c.irc- 

price  war  between  paper  box  nianu-|  lecsness  each  snininer  fully  five  tlnic.;'  ~~~~  — — '  '  '  - - '  u-uBBeBa—anss!* 

facturers.  Coated  rnucli  linita  r  as  is  cut  on  ail  tlie  jjj,,  that  wc.  the  owners,  are  ahso  tho  gina.  He  states  that  he  has  nuver 

loss  of  Its  Important  ®  '  TimVr  berths  from  ocean  to  ocean. ,  destroyers;  that  we.  the  seen  prospects  so  good.  In  aome 

the  proposed  4  t-ent.  ^  ^  frltical  at  times  of  of  ,  cases,  grain  is  up  six  inchas  and  \inl- 

on  casein,  as  this  won  1  divert  the  company  titles  to  a  tow  nsbip  of  pine,  ^  properly  express  through  a  form  In  belBht  with  excellent  color 

essential  Argentine  supply  to  Ger  he  has  not  time  to  notice  that  113  1  interest  in  our  Government  Nearly  every  place  they  report  am- 

many.  and  enable  the  'rermana  to  |  parties  of  fishermen  did  lb, or  best  to  ,  protective  services,  and  by  pie  moisture, 

take  the  export  nxark't  now’  held  by,  burn  up  the  forests  of  the  Ottawa/  personal  cautiousness  with  all  forms 


America.”  Valley  during  1921  or  Hi:it  3"8camp- 

_ ing  parlies  left  nothing  undone  that 

would  have  turned  British  ('olitnii,ia 
vestment  Corporation.  Lliniteil,  of  year  into  a  shaniblf's. 

Toronto.  To  be  able  to  say  ihar’'vvp.  the 

The  latter  made  the  only  bid,  ],eople  of  Canada,  are  tlie  governois 


of  fire  while  In  the  woods.  ^  contUtion  Km  created  e«nfi- 

_ d€iioe  with  th«  result  that  merchan- 

SAI.S  WWTtES  OITIOOK 

SETEIl  .VO  "OOI>  VS  now. 

Winnipeg.— A  salesman  who  has  quantltian,  but  if  ttoi  crop  *«U  to  the 


which  works  out  lo  n""'''.'’  cents  (,f  our  forest  properties  i.s  .1  worth  '•  ixen  making  trips  through  Western  point  vfhftre  it  is  awurM,  tbe  vrtlole- 

on  the  dollar  on  the  out  ’ifitdinK  first  while  lioast,  and  It  should  not  enil  j  Canada  for  sixteen  years  has  Just  re-  gajg  trade  will  be  swamped  with  or- 

morigage  b-mds.  with  a  '"f"’  value  of  wH),  that.  We  shall  iiroftt  from  I  turned  after  visiting  Saskatoon.  Ed-  ogn,  which  they  will  have  difficulty 

*1,999./'o9.  such  an  advantage  only  as  we  real-  1  monton.  '  algary,  Lethbridge  and  Re-  ip  fiiHuK. 
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TO  UY  UP  CAN. 
GOVT.  MERCHANT 
MARINE  SHIPS 


TheCollingwood  Shipbuilding 

Company,  Limited. 


Fartnership 


Commencing  .June  2t  tSie  Canatftan 
froverament  Merciant  Marine  etcaan- 
ers  Canadian  Flsiior  and  Canadian 
Forester  made  Bermuda  a  port  of 
call.  nortJi  and  soirtJi-bound. 

Thie  will  be  a  great  convenience 
as  louriats, 


Ever  consider  what  would  happen  to  your 
business  if  your  paiStner*died  ?  If  you  arc 
fortunate  you  c^n'buyThis  share  frmn  the 
estate,  but  if  unfortunate  by  reason  of  lack 
of  funds  the  businesa  is  wound  up  and  you 
begin  all  over  again. 

I.et  us  advise  youibow  the  latter  unplcassmt 
predicament  may  'be  avoided. 

Write, ‘/Stating  age,  to 


Dry  Dock  Proprietors  &  Steel  Ship^ 
builders.  Engine  Boiler  Makers. 


irge  Increases  m  Number  of 
Americans  Shown  in  Passen¬ 
ger  Lists  of  Both  looming 
and  Outgoing  Ships  This  Sea¬ 
son — Far  in  Excess  of  Other 
Years. 


commercial  travellerc 
and  olbera  will  be  able  to  reach  Ber- 
mtida  from  Jamaica  and  the  Bahamas 
wHhout  having  to  go  via  New  York  as 
heretofore,  thtw  saving  a  distance  of 
at  least  1.300  miles.,  beeide*  effecting 
a  saving  in  money  and  time.  Pas¬ 
sengers  coming  from  the  south  De- 
merara.  Trinidad.  Barbados,  the 
Windward  and  Leeward  Islands,  via 
the  R.M.S.P.  Co.,  will  thuf  be  able 
to  make  eonnertion  with  Canadian 
steamers  tor  the  Bahamna,  .Tamaica 
and  Brit'eh  Honduras  without  the 
long  delay  via  Colon.  I>uring  iJie 
summer  months,  or  between  May  and 
October,  they  can  traJisfer  at  Ber- 


Hon.  W.^  C. .  Kennedy,  Minister 
of  Railways  and  Canals,  An¬ 
nounces  in  House  That  27  of 
Smaller  Vessels  Are  to  be 
Laid  Up  and  Disposed  Of. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont 


A  notable  Increase  in  the  popular¬ 
ity  of  the  St.  I..awrenre  route,  and 
I  of  the  port  of  Montreal  In  portlcnlar, 
with  American  travellers  Is  indicat¬ 
ed  by  the  statjements  of  steamship 
officials  that  the  number  of  Ameri¬ 
cans  shown  in  the  pa.ssenger  lists  of 
both  incoming  and  outgoing  ships 
ihls  season  is  far  in  excess  of  those 
of  previous  years,  and  that  bookings 
of  passengers  to  and  from  the  Unit¬ 
ed  States  will  continue,  to  be  he.a'T 
iJiroughout  the  present  season  Not 
only  are  there  the  regular  American 
travellers  end  tourists,  but  also  large 
ihrd  lour- 


The '  Great-West  Life  Assurance  Co. 


» Office :  Winrtipeg. 


Intercontinental  Transports  Limited 

From  Montreal 

TO  HAVRE 

S.s. Garth . . . Jnly^l2®  S.S.  Lisgar  County  Julr-28 

TO  LONDON  DIRECT  TO  HAMBURG 

S.S.  Gurth .  . . July  12  S.S.  Essex  County . July  u 

S.S.  Essex  County . July  14 

From  Montreal 

TO  ST.  JOHN’S,  NEWFOL^LAND 

S.S.  Manna . June  34 

For  freight  ond  inSormmtion  ojypCy 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Uraite.1  MAIN  4710 


:hs  the 
Halifax 


parties  booked  hyoid  eatablia 
ists’  bureaus,  several  of  which  con- 
sisi  of  upwards  of  one  hundred  per¬ 
sona  One  of  these,  which  railed 
last  week  on  the  t'aoadiao  Paelftr 
liner  Tunisian,  under  ihe  auaptcea  of 
the  Intercollegiate  Tours  of  Boston, 
will  visit  a  number  of  places  In  the 
Ttriflsb  Isles  and  pfoeee.1  through 
Europe  to  Greece  and  the  countries 
of  ibe  Near  Eaet.  including  Palestine 
and  Eigypi.  while  another  pariy, 
wliirh  leP  on  Ibe  Tunisian,  will 
make  a  lengthy  European  touj-  in 
rbarce  of  Professor  and  Mrs.  H.  (i. 
Campbell,  of  Morningslde  College 
Other  Tours. 

On  the  MelUa  which  left  Montreal 
on  Wedperday.  are  those  booked  by 
the  Frait  Tours  of  Chicago  the 
Sehilllnr  Toure  of  3t  Paul,  the 
yyirker  tours,  of  Pichmond.  Vir¬ 
ginia .  'he  Westminster  Tour,  cen- 
ductrit  by  Dr  K.  D.  Kelso,  of  Cleve¬ 
land.  Ohio  and  the  party  eondurted 
bv  Anna  Z  Boss,  of  Council  Bluffs, 
low-a  On  the  Montreal,  wbich  gall¬ 
ed  for  Naples  and  Genoa  on  Thurs¬ 
day,  are  the  members  of  the  Bea¬ 
con  Tours,  conducted  by  Dr.  H.  W 
Dunning,  of  Boston  and  Chicago,  In 
Italy.  Europe,  the  battlefields,  and 
England;  the  Elliott  Tours,  of  Tal¬ 
ladega,  Alabama,  to  Italy,  Switzer¬ 
land,  the  Continent  and  the  British 
Isles;  and  the  Universal  Travel 
Study  Club,  of  Syracuse,  X.Y..  under 
the  directorship  of  Prof.-  A.  C.  Flick. 
On  the  Montcalm, 


Automobile  ^Non-tariff) 

I  '  Wc  is, ■sue  fhe  most  up-fto-date  policies, 
^nnd  S^ivc  every  poltcy-hoider  a  highly 
V'onsldcrate  service. 

Te.vf  the  truth  of  thix 
,  ui/h  your  next, policy 

MElilCHANTS  CASUAUYCOMMNY 

yullWflPfiG  <•  TOBONTON^\  MOINTWEAI.  _ 


l-ondon  —  .'’(hipowners  a,nd  diplo¬ 
matists  are  watching  wirh  .s  aond 
deal  of  diaauiet  the  developments  in 
the  coa.eling  trade  along  the  western 
coa.'t  of  South  .‘Vmeric?.  which  are 
likely  to  affect  British  commerce  and 
the  growing  Amencan  trade  wrUi 
that  part  of  the  world  i'hlie  pass¬ 
ed  some  months  age.,  and  is  to  put  in 
force  in  August,  a  law  reserving  her 
coasting  trade  to  Chilean  ships,  and 
Peru  Is  eontempiat'.ng  similar  legiE- 
latlon.  This  means  that  a  parttnj- 
larly  profitable  shipping  trade, wbic.h. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  M05IBEA1. 

S.S.  “  TREMERE” . June  24th 

FOB 

SEW  ZEAlASn'aad  ACSIBALLAS  POETS 


Strong  Progressive 

Fire  Ltisurance  atriarifTRatej 


h  Canadian 


For  ratet  snA  other  Informetiba  apply  to 

The  New  Zealand  Shipping  Ca  Limited 

213  Board  of  Trade  Building,  Montreal 


lailrag  on  June  30. 
are  members  of  the  Gates  Tours,  the 
American  Schoolboys’  Tour  to  Eur¬ 
ope,  under  the  direction  of  Frank  C. 
1  larke;  the  Beale  Tours,  the  Pratt 
Tours,  the  Temple  Tours,  f'ook's 
Tours,  the  Cutbbcil  Tours,  the  Ran- 
ncy  Tours,  the  .tlentor  Tours,  con¬ 
ducted  by  the  Chicaeo  Travel  Bur¬ 
eau.  and  the  tours  Gillespie.  Kin- 
ports  and  Beard,  of  Philadelphia  and 
Holland, 
the  Pas- 
returning  on 
51h,  and  on 
On  the 
14th,  arc 


RepKaices  the  Lost 
Earning  Capacity 


iiiu  ranee 


Af  dFftfb  tnrnm^  which  arl.ses  frmn 

n  m«n’«  pcrwiBiil  ffforU  ccascR.  U  be- 
uomrpi  n  lop**.  nhilp*  fh»  family  cx- 

Rf*  nn  •  nhmit  fhe  Aomp.  InMtr- 
rpplarr^alhiA  Itruka.  unrt  M  l«  Ihr  onl.7 
HiinR  fhaf  ran||hf  Wnatlr  In  t|n  ws. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEtiULAS  SERVICES  OF  MODERN  FEEIGBnT  SIEAMEES 
—  FROM  — 

MONTRBAb 

—  TO  — 

Hull— bondon  &  An«weri» 

(From  PORTLAND,  MB.,  to  HULL~ln  Winter.) 

1  (From  ST.  JOHN,  N.B.,  to  LONDON  A  ANTW'ERP  in  Winter.) 

—  AGfiNTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

V  CANADA  AND  MANCHESTEB 

(From  Montreal,  la  Summer.  St,  John,  N.B.,  In  Winter.) 
Apply  to: 

FTBNESS  WITHY  4k  C0„  LDIITED, 
t  Board  ol  Trade  Building  >  •  .  MontreoL 


WHALE  .NFASON  OPENS. 

Vjr.foi'ia .  —  The  manager  of  the 
Consolidated  haling  t/orporation 
«as  notified  lar-t  week  tbai  the  ftrsi 
whales  of  ihe  season  hare  been 
taken.  Prospects  for  a  good  sea- 
soti'.s  fishing 'are  said  fo  be  briEbt. 


New-  York,  to  England, 
Belgium.  France.  Bavi 
fcion  Play,  Switzerland, 
the  'tontrose  August 
the  Montcalm  Aiigus.t '11th, 
Corsican,  sailing  on  .func 
the  Beacon  Tour.a. 


Head  OtBce  -  KD'IOMO.N 


EDMONTON  1,1)  V  I  MHJKURITI  KS 
ELFt  r  AAM  AL  OKFin,RS. 

The  Edmonton  Life  f  nde.rwni»;'s 
recently  held  ihoir*,  auniml  meeliug 
for  the  eleelion  of  ollfieer.'.  ami  \\  .  H. 
Speer,  fnspecior  of  4gen«  le.s.  for  the 
Great  M'est  Life,  wiys  unan  tmourly 
chosen  for  Ihe  preside  tney. 

Much  appreemtion  ^vas  fell  ‘On  all 
sides  of  what  the  retiri.ip  orfif.e!r.s  b.ad 
accomplished  eliiring  l.be  past  v.ir. 


anri  .1.  ill',  d jlenwrigbf .  the  managlni 
direetor^nf’  the  Uornmeroi.al  f.lfr,  in 
moving  pi  note  of  thanks,  expressed 
the  best  *w3-li,es  »>f  those  present.  This 
was  .suihKlI.v  responded  to  by  the  re 
•  iriHE  pop.dideni.  .1.  AV.  Preston,  -when 
handing  the  gave]  over  to  bIs  .suc¬ 
cessor  in  offiee. 

Af.  E.  HaiTns  ■wdll-oerii.prr  the  vlee- 
neeeidenfs.,eb8ir  for  the  enniing  year. 
.1.  Q.  Foy /resuming  bis  duties  arl 
Iroasiirer,  E.  R.  H  .Jhaver  wasj 


Insurance- -News  and  Views 


elerted  b.v  acclamation  an 
The  expeuliie  will  rcin.sist 
.1.  T.  Mci'a,'.  .Ins.  Kilgniir, 
Hard  and  B.  E.  Kriz/ell. 


Occidental,  87,600;  Oueens!a.nd.  Jfi.- 
(iOO;  Nat.  of  Paris.  $5,000;  Union.  $5.- 
OCO.  Brit.  Empire.  $4,000:  Home. 
1814  000.  Total,  $103,000.  Loss  about 
flO.OOi). 

Fire  at  Edmonton,  Allan  occurred 
on  the  ikth  Instant  on  the  premises  or 
FlunJcet  and  Savage,  paint  and  oil 
warehouse.  On  building  and  stock. 
Brit.  .Anrertca.  810,500.  London  and 
Len  .  $1.5,000:  Union  $17,000.  Queen. 
$14,500  Fidelity  Phenix.  811,000. 
Total  tfiS.OOO.  Loss  total 

Newfoundland  Fires, 

rire  ai  Haystack,  Placentia  Bay, 
on  Ma."  17th.  destroyed  the  premises 
of  J  TV'erehajn.  Insurance.  Eagle 
Star.  $7,500.  Lose,  totat. 

Fire  at  Heart’s  Content.  Trinity 
Baj,  on  May  SJst,  destroyed  the  .gen¬ 
eral  stores  of  M  .  A  Hopkins.  In¬ 
surance  $3,400.  -with  Ocean  &  Phoe¬ 
nix  of  London.  Ijoss.  total. 

Fire  at  John’s,  ein  the  igt  inst ,  1 
destroyed  E.  Coffin’s  dwelling.  In^' 


The  LJr-erpool  A  London  A  Globe 
Insurance  rompan.v,  w-bicb  ie  reach¬ 
ing  towards  its  centennial,  baling 
now  passed  its  elgttj-.gli-th  mile¬ 
stone.  is  one  of  the  extremely  select 
band  of  British  financial  institutions 
"hose  reputation  reaches  throughout 
ihe  nvillzod  -world. 

Established  In  the  Dom’-nipn  for 
I  mani  v^ars.  the  Liii-erpooT  and  v,cm- 
j  don  and  Giobe  transacts  in  Canada  g, 

I  Pros*  eytensliT  buolnes?.  wnlch  under 
■  ihe  marntgement  of  Gardner  Thomp- 
'  son,  w'hose  occupation  of  his  present 
position  now  reaches  nearly  twenty 
years  ban  been  moet  successfully  car¬ 
ried  on.  The  total  Income  of  the 
|''onipaEy  in  Canada,  during  1921,  1n- 
I  eluding  Its  .subsidiaries  reached  $3.- 
j  1.50.000.  and  the  fire  loss  experience, 
jin  a  year  when  the  geneial  extreri- 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

FiutBcss  men  os  the  Canadlao  Paetflc,  where  posslhie,  for  trars!, 
r«tfn>JBht,rpr  hotel  comfort,  for  prompt  despatch  and  dcUrery  >4 
lelrgramf.  There  Is  no  higher  standard  ofservlce. 

For  Information  regarding  oolontrsUon  and  business  and  lirtustrlal 
opeQtagB  tn  all  MPts  of  Canada*  addretN  Ctildf  Comasiasloncf  Oi 
Colon  laaton  aodBerelupment*  Montreal. 


Making  Mile-ionaires 


CANADIAN  PACIFIC 


These  are  great  (iays  for^the  motor  <!ar  tieer — ^tn  a  tire 
seHse.  Your  (killar  never -before ‘bouight  as  much.  Your 
speedometer  never  before  registered  as  much.  Your  re¬ 
pair  kit  never  was  as  idle.  All  because  Diuilop  Cord  T1i«  came 
and  ushered  in  a  new  era.  Five  years  ago  you  paid  half  as 
much  again  for  the  same  sizevtire;  tentyoars  ago  ymi  paid  twice 
a?  much.  Prices  have  been  tumbling.  Quality  has  b«ii  mount¬ 
ing.  One  tine  we  thought  8*600  was 
mileage  to  boast  of;  to-day  we  may 
*  dozen  **  26,000  milers  ” 
in  a  forenoon.  “  Dunlop  did  it,”  says 
enthusiai^  “  The  ‘  Two  Hands  ’ 
making  us  Mile-ionaires,”  says 
T  anther;' and  so  on.  , 


per  capita:  and  Saskatchewan, 
755,000  or  $4.93  per  capita. 


A  GRAND  CRUISE 
DELUXE 

StrtedylMmttdto  400Qmttts 
8an.  .MAm-Mcoaiifc  t92S 

UStnir  To* 

bySpedatty^iartered 

Hew  CUNARD  Lioer 
•SAMARIA** 

20000  too. 

Thli  mggnlficeat  Cjolien 
0*HK  mill  coounemozote  the  50A 
ytac  aiooe  Thomas  Cook,  the 
soader  of  our  orsatUxMioo,  COD' 
ducted  hb  &st  paity  gtouad  ^ 
voild. 

Asupeib  ieiactacT  embraete^ 
Madeira,  OSbtUtMz,  Alders,  fJe* 
pks,Poit  Said.Cairo  asd  the  Pyp. 
amida;  Bombay,  Agra  (The  Tai 
MiJial);  Ceylon;  Cideueca;  Ran¬ 
goon;  Sumatra;  BacavU:  Sing*' 
pore;  Saigon;  Manila;  Hongkong, 
Cantoit,  Macao,  Shanghai:  Noga- 
aakLt^be.  Yokohama;  Honolalu 
aad  Waikiki;  San  Fraoclaco, 
Balboa,  Panama  Canal,  eec^— 
sdmting  each  countryumJer 
mumoat  faoorabUclimatic 
conditions. 

THOS.COOK 


j  Toronto. — Another  steep  tn  the  for¬ 
ward  movemenl  of  the  Government 
Savings  Bank  is  the  new  life  tneur- 
atice  plan  ,iust  put  .Into  operation.  It 
operates  of  the  scheme  of  ‘'interest 
pays  for  p'wectlon.’'  Protection  is 
onh-  one  o#  tie  adirantasos  of  this 
plan,  rjie  other  specaal  points  claim¬ 
ed  in  fawr  bring  ready  money  assur¬ 
ed  savings,  eapiul,  credit,  ease  of 
mind  and  hapiplneas. 

The  proposition  •works  ont  that  if  a 
man  of  25  •want*  ppotectlon  to  the 
extent  of  fl,000.  he  pays  $?.59  a 
month  on  a  ten-year  policy. 

The  poWoy  is  placed  with  any  of 
the  leading  Canadian  life  Insuranoe 
companies  he  may  choose,  ■which  as¬ 
sumes  the  whole  responsibility  and 
not  the  Government,  which  merely  | 
acts  as  banker.  As  many  policies 
may  he  taken  out  as  desired,  there  ] 
Is  no  examination  for  persons  under; 
50  years  of  age.  In  the  event  of , 
death  the  whore  amount  will  be  paid  j 
over  as  with  the  ordinary  policy.  .At  j 
the  end  of  ten  yea  rs  the  depositor  j 
■will  ha.ve  $1,164.5$  to  his  ere<lit. 


FIRE  LOSS  LAST 

YEAR  WAS  HEAVY 


Fire  losses  in  Canada  dtirtng  1971 
amc’ont  to  $6.35  per  capita,  as  com¬ 
pared  -with  a  .90  per  capita  in  Great 
Britain,  according  to  a  reporr  recent¬ 
ly  made  by  the  Dominion  Fire  Com¬ 
missioner  During  last  year.  25.916 
fii'es  WQj-s  reported  tp  the  depart¬ 
ment  of  insurance  -  This  imxslvcd 
propel^  <i4niage  oinoiiBiTag  to  $45- 
OlS.DSCi  eiclusi'we  of  incalculable  loss 
from  forest,  flraa. 

-Approximately  76  per  cenu  of  tjje 
fire  4qss  last  year  -was  covered  by  in- 
eu  ranee.  This  consttented  a  consid- 
erahle  tnereas*  over  the  three  pre¬ 
ceding  years.  In  1931  Canada’s  fire 
loss  was  $3S, $17,050  and  during  the 
saroa  year,  the  tire  losses  In  Great 
Britain  were  $3«,400.000. 

By  provinces  the  distribution  of 
fire  losses  during  1921  was  as  fol- 
lowe:  Alberta,  $2,975,000.  or  $t.9»i>er 
capita:  British  Columbia,  $5,060,000, 
or  $5.82  per  capita:  Manitoba,  $2,- 
864.000,  or  $4.67  per  capita:  New 
Brunswbk.  $2.725..9«2,  or  $7.02  per 
capita;  Nova  .Beotia.  $3,177,000.  or 
$6.')6  per  capita;  Ontario,  $15,444,-! 
817.  or  $5.28  per  capita;  Prince  Ed¬ 
ward  Island,  $316,47$,  or-  $2.44  per 
capita.  Quebec,  $10,897,653.  or  4.641 


Fire  at  Ottawa  occurred  on  the  7th 
instant  on  the  premises  of  Fleet- 
wood.  Wilson  Co.  The  following 
companies  are  interested  On  stock. 
Globe  Indemnity.  -$11,000.  Queen. 
$10  000  RojiaJ  Exchange.  $10,000: 
Canadia.ii  ^re.  $10,0.00,  British 
Crown.  $5,000.  Phenix  of  Paris,  $5,- 
000  Yorkshire.  $5,000,  Nova  Scotia, 
$5,000.  M-eliingtcn  MuL,  $4,000  Total. 
$65,000.  LcsBj  $8,153. 

Fire  of  MontreoJ  occurred  on  the 
10r.h  instant  on  the  premises;  of  the 
Drummond  Street  Land  Holders, 
Limited.'  Drummond  street.  Insur¬ 
ance:  Phenix  of  Hartford.  $30,000; 


The  sign  **MiteQge  Wani^** 
now  cJvmged  io  “MUeaffe  Supplied. 

Use  Dunlop 
Cord  Tires  With 
Dunlop  Tubes 


Dtnilop  Tire  &  Rubber 
Goods  Company^  Limited 

HmhI  Ofloe  aad  Factalas:  Toronto 

Bmaelias  In  *a  Ti—ttig  OUtan. 


(*26  bf.  r atherine  St.  "  est, 
MONTREAL. 


I 
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DIVIDEND  NOTICES.  ETC. 

Dominion  Toxtiio  Company, 

LIXITEU. 

UOTICE  OF  I>!VII)EM». 

A  dividend  of  three  per  cent.  dVr) 
on  the  Common  Stock  of  the  DO¬ 
MINION  TEXTILE  COMPANY,  LIM-  ' 
ITED,  has  been  declared  for  the  j 
quarter  ending  30th  .Iiine,  1923.  liv¬ 
able  July  3rd.  to  sharenolders  of  rec- 1 
ord  15th  June,  1922. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
Montreal,  29th  May,  1922. 

THE  WABASSO  COTTM 
COMPANY,  LIMITED 

DIVIDEM)  .>o.  IS.  j 

Notice  is  hereby  given  tliat  a  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  ba-s  been  declared  on  the 
Capital  Stock  of  the  Company,  for  the 
quarter  ending  June  30th  1922,  pay¬ 
able  July  3rd,  1922.  to  shareholders 
of  record  at  the  close  of  business  on 
the  15th  of  June.  1922. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE, 

Secretary-Treasurer. 
Montreal.  June  8th.  1922. 

Abitibi  Power  and 
Paper  Company 

LIMITED. 

Dividend  Xotlce. 

Notice  Is  hereby  given  that  a 
quarterly  dividend  of  one  and  three 
quarters  per  cent,  has  been 

declared  on  the  Preferred  Stock  of 
the  Abitibi  Power  &.  Paper  Com¬ 
pany.  Limited,  payable  the  third  day 
of  .fuly  1922.  to  sihareholdcrs  of  rec¬ 
ord  at  the  close  of  business  the  2oth 
day  of  June.  1922. 

By  order  of  the  Board. 

L.  R.  WILSON. 

Secretary. 

MNADA  CEMENT  COMPANY  ! 

LIMITED.  I  : 

ohdivakv  sharfhoi  ulbs  !  ■ 

nniDEND  >o.  | 

NOTICE  IS  HEREBY  GIV  EN  Uiet  8  ■ 

d'Tid  of  1 ’•cp,  for  tho  three  months  t  itdlnc  : 
June  50th.  at  tlio.  of  | 

per  annum  on  the  paid  up  f>riJnnr>  Stock  of  | 
ihifN  Company,  has  been  derlarcd.  and  that  i 
the  tame  will  b*'  paid  on  the  i,%ih  ila\  of  ' 
.lul.v  next  to  Ordinary  Shareho!d«T«  of  rp- 1 
corfl  at  the  clop'  of  buplncpa  June  5t^th.  1 

ip:':;.  ! 

H.  L.  IXUiLE.  i 

Srcrrt»ry.  ! 

Montreal,  .Tun**  ir.ih,  IPC'J.  j 

THE  CANADIAN  CONVERTERS'  i 
COMPANY  LIMITED  j 

UIVIDEMI  AOTICB. 


Notice  is  hereby  given  that  a  I'lvitlend  of  j 
«»nf»  and  Three-quarters,  per  rent.! 

has  been  declared  on  the  ttapital  Stock  of 
this  Company  for  the  quarter  ending  .5I»t 
July,  V.»22,  payable  15th  August.  I02C,  to 
aharcholdera  of  record  at  the*  close  of  buei- 
ness,  olal  Juli,  19.:^. 

i>y  Order  of  the  Board. 

THOS.  M.  BAnniNGTOX., 

Sectetary-Treasurer. 
Montreal  11th  .lune,  191^2. 


Fluctuations  of  Active  Listed  Securities 


SAturday 


M'onfUy 


Tuesday  |  Wedu«»day  I  Thursday 


1  High 

1  Low  ]  High 

1  Low  1  Higti 

1  Low 

High 

j  Low 

i  High 

1  Low 

jAsked  1  Bid 

Abitibi  P.  &  P.  Co. 

'  51 

51  I'Slt; 

V  Bl'4'  *52*} 

!  60?i 

'  61 

]  50- 

.61 ’( 

!  ‘  52  i  50 

j  Do..  Pref  . 

j.  ...  92 

1  92  . i . 

1 

1 

! 

!  .ViriPs-Holden,  Pref 

1  1  7 

7  1  8 

0  * '  5 

.Vsbestoi  Corporation 

' 

1  < 

' . 1  S7 

56 

1  5 

!  •‘I 

Do..  Pref  . . 

.  76 

76  . 

76 

76 

f 

i . i  75 

Atlantic  Sugar  . 

,  25Sj 

24  U|  24  >1! 

j  244;  27 

241* 

1  25'^ 

J  24  *4 

^  26*4 

25 ’3 

26*v  26  4 

Bell  Telephone . 

i .  .  . 

.  noM 

110  !  1104 

no 

i. 

I 

1104 

1104 

111  1104 

Brazilian  T.  L.  &  P . 

485g 

1  48  48 

47*4  50  H 

47 

!  48 

47 '  -4 

47 

47 

47’i;  47 

Brompton  . 

3014 

3041  SOL 

80  H 

1  311'a 

31 

1  31 4 

31 ,4 

.  31 

B.  (  .  1“  ishing  . 

27 

27  . 

1 . . . .  i 

27 

27 

B.  E.  Steel  . 

12 

11 '2  11 

1  13 

1  »4 

1  13 

13 

1 3  1 J  1 .3  4 

Do.,  1st  Pref  . 

j  11 

Do..  2nd  Pref  . 

32  30 

;  30  ...; 

1 '  '35 

331 

35 

33 

33  ’  g  3.3 

Can.  Car  &  Foundry. . . . 

63  4 

63’, 

52  ’4 

Canada  Cernent  Co. . 

68 

67*4  69 

.  68*4  69 

67' 

69  4 

69 

69  4 

69 

69 '1,  69 

Do.,  Pref  . 

! 

05  U 

96 

Can.  Converter?  . 

83 

82 1,;  8^ 

81 *4  83 

81 

Can.  Gen.  Electric . 

78’6 

78' '2  78 '2 

78>i  80 

78  W 

79 

7fri 

78't 

78 'i 

79  . 

Can.  Steamship  Lines .... 

21 

21  18U 

18  It;  214 

18'*. 

Do.,  Pref  . 

51  >4 

51 14  50 

50  6\'i 

50 

60', 

60'i 

Can.  Woolens . 

. '  24 

24 

Do.,  Pref  . 

76'4  . . 

■  '  I  '  ' 

Carriage  Factories . 

! 

8 

$ 

Crown  Reserve 

! 

\  } 

1  \ 

Con.  Mining  &  Smelting. 

22  H 

22  Ui  22 

22  23  U 

22' 

22  '4 

22 't 

22 221, 

Detroit  United  Ry.  . 

. 1  62 '2 

62',  63*4 

61  U 

64 

64 

64 

64 

64  *  63 

Dominion  Bridge  . 

.  .  .  ■ 

73 'h 

73 

1  73  ’ 

Dominion  Canners  .  .  .  .- 

34 

34  1  34 

34 

35  j  34’; 

Dominion  Glass,  com 

65 1* 

65 ’2] . 

.  67 

66  4 

Dominion  Steel  Corp.  . . 

.... 

j  , 

87*. 

a?  u 

37 

37 

37 'hi  37 

Do.,  Pref . 

76 

75 

1 

Dominion  Iron,  Pref . 

...  i . .  . . 

74’, 

70 

1 

Dominion  Textile . 

160 

160  ■ 1.. . , 

,  163 '-2 

160 

..1..;::. 

Hillcrest  Collieries  ..... 

.  112 

112  . 

Howard  Smitt)  . 

....  66 

63  >-2  65  >2 

63 '2 

.... 

! 

Laurentide  . 

871, 

87 14  86’'„ 

86  U  87  'i 

86  4 

87 'f 

87 'j 

87', 

87'* 

88  1  87 

Lyall  Construction  Co  ,  . 

48 

48  48 

46  -  60 

42  4 

47 

47 

46  4 

46’, 

464’  46 ’5 

.Macdonald  Co  .  .  . 

14 

14 

1  14 

184 

MacLav  . 

98’4 

98 14  . 

1  981* 

98 

98  4 

98 

. 

Montreal  Cottons  Co  ;  .  , 

92 

92  1  83  '-4 

S3 

84 

83  >2 

Montreal  Power  Cons 

91 

91 

!  92  4 

91 

.  92 

91  ’7 

Nat.  Breweries  . 

5.3 

52*4!  51  >2 

52  1  54  *  2 

52 

. 

Do.,  Pref . 

; 

90 

90 

Ogilvie  Milling . 

1 

.  i:.*::; 

260 

250 

Ontario  Steel  Products 

40 

40  ■ 

_  i . 

Ottawa  n.  H.  &  P.  Co. 

86 

86  . 

.... 

1 

..  .  .  i . 

Penmans  Limited  .  .  .  ,  ■ 

111 

111 

Ill 

Ill 

i 

•  I  •  •  1 

Price  Bi'os  . j 

41 

41  :  40 

40  41  ' 

40  i 

40 

40  1 

j 

1 

Quebec  Ry  .  ! 

26 

26  26 

25*4  274 

26*4,' 

26  *a 

26 'v 

j 

Riordon  P.  &  P.  Co . I 

12!-« 

12  13 

11*41 

11 

10 

10 

10  1 

10 

Sha'xinigan  . i 

lOSi-i 

105  1054 

106  106 

105  : 

106 

106 

106  ' 

106  ; 

107  1  106’5j 

Spanish  River .  I 

85  : 

84 ’3  .  . 

86 

84  4’ 

86 

86 

86  1 

86  I 

.  .,1  .... 

Do.,  Prrf  .  ,  .  1 

93  ; 

93 

94  1 

92  i 

92 

92  ’  4 

i 

.  1,  .  . 

Steel  of  Canada,  x.d 

7*’  I 

71 '6  71  tj 

71  74  1 

1 

73 

73  i 

73  1 

72  *i  72 

St.  Lawrence  Hour,  x.d 

1 

83  i 

83 

80 

80 

i 

1 

Turketts  Tobacco .  | 

(4  1 

. 1 

46 

46 

T win  City .  -  . .  .  ] 

52 

52  4  .  :  .  .  .  ' 

56  ' 

62 'tl' 

52 

62 

i 

Wabasso  Cotton . 

80 

80  1 .  ! 

81  i 

1 

, 

* 

M'ayagamack  . 

49  U 

49  i  .  1 

1  50  Vi 

50  1 

1 

‘ 

Winnipeg  Ry 

!  39  ' 

39  '  41  Vi, 

39  i 

! 

j 

Do..  Pref . 

i 

86  W' 

85 

. 1 

1 

PLAYER'S 

NAVY  CUT 

CI6ARE1TE8 


^  f 


Greatest  Value  in  the  World' 


NEW  YORK  STOCK  FLUCTUATIONS 


(Femlahed  by  Sh^raon-Hajnralll  4.  C«.) 


AI)ia*C’ha!in  era 
Am.  Afrt.  I'hemirtI 
.Am.  Baot  Saffar  •«»-  , 


.Am.  C  ar  &  K  .... 
.Am.  Cotton  Oil 
.Am.  Dr.  Syndicate 
Am.  Hide  it.  I^eather 
Ho.,  F*ref 
.Am.  Ire 

Am.  Inter,  (  orp .... 
.\m.  l..inaood  ,  .  . 
.Am.  Ixtfomotive  .  . . 
.Am.  Ship  &  Com 
Am.  Smelting 
Am.  Steel  Foundriee 
.Am.  Sugar 
.Am.  Sumaf .  Tob 

Am.  Tel.  Tel  _ 

-Am.  Woolen  **  .... 
.Anaconda  Chopper 


DIVIDEND  XOTII  E.  ! 

The  British  American  Oil  ! 
Company,  Limited 

The  usual  quarterly  dividend  of. 
Fifty  cents  (50c»  per-share  for  the  | 
three  months  ending  June  3')th.l922.! 
being  at  the  rate  of  eight  per  cent.! 
(89rl  per  annum,  has  t>ren  declared  1 
on  The’  paid  up  Capital  i^tock  of  t'let 
Company.  i 

The  above  dividend  is  payable  on  ^ 
July  3rd.  1922.  in  American  fundo,  n, 
Shareholders  of  record  at  the  close, 
of  husinee*  on  the  28th  day  of  Jure 
1922,  and  to  Share  Marram  hold"'!-;] 
on  and  after  July  3rd  upon  delivery  j 
of  coupons  Serial  No.  2  to  the  Buffalo! 
Trust  Company.  Buffalo,  N.Y. 

Bv  order  of  the  Beard.  I 

A.  T  .  ELLSWORTH.  | 

Sccrctarv.  | 

Toronto.  June  16t.h.  1922. 


CANADIAN  COTTONS 
LIMITED 

Notice  hereby  given  that  a  OuArterly 
Dividend  nf  c*nf  and  »  Half  per  rent. 

has  beep  fleolared  on  the  Preferred 
Sharea  of  ^hl.t'  t'oinpany.  pa.vahle  th**  4th 
day  of  .Tub,  to  Shaichohlcrs  f»f  record  the 
25rd  .Tune. 

Alstv  that  H  Ljuaiterl.v  IMvidcnd  of  Tmo 
per  cent.  iS'rl  has  been  declared  on  the’ 

Common  Shares  of  this  t.’ompany,  pavnble 

the  4Tb  day  of  .lul.v.  to  Shareholder.a  of 
record  the  23rd  June. 

By  order  of  the  Tioard. 

A  nrircF.  ; 

Seri  ofary-Treaptjrer.  | 
Montreal,  IPth  .lunc,  Ki22. 

WOODS  MANUFACTURING  CO..  I 

I.IMITED. 


PEEFERRED  STaCK  DIVIDFVn 
NOTICE. 

The  regular  quarterly  dividond  of  ! 
one  and  three-quarter=  p<'r  cent.  i 
on  the  PREFLRRED  ?TOCK  j 
nf  WOODS  VANCFAt'Tl  RlNO  COM- I 
PANT.  LIMITED,  for  the  quar1»v  ; 
ending  June  3hth.  1922.  has  h*<»Ti ' 
declared  payable  July  Ir-t.  1922.  ro ' 
shareholders  of  record,  .fun*'  28th. J 
1922.  I 

By  order  of  the  Board. 

JOHN  T.  F.  KEENE. 

Secretar.v-Treasurer 
Montreal- June  2flth,  1922. 


At.cbmf»o 

Atlantic  G.  i  V.'.  I. 
Baldwin  I^opo 
Balt,  i  Ohio 
Bethlehem  Steel  .B> 
Brookljm  B.  T  ... 

I  alifornia  Petrol 
t  'anadian  Pacific 
Gentra!  lycalher 
fVrro  de  Paaco 
('handler  Motcre 
(  htcago  M.  d'  St.  P- 
T'hicago  Rock  Is 

<  ‘hile  r opper  C'o 
< 'hino  C’opper 
(‘olorado  Fuel 

< 'onao]idat4>d  ^ 
(‘oniinental  Car  .. 
Corn  Product:!. 

<  Viieiblr  Steel  .  . 
Cub*  Cane  Sugar 
Columbia  Gas  .  . 
Kmiieolt  J 

Krie  Railroad 
Famo'is  leavers 
Freeport  Texa«  . 
Genera’  Klectrir 
General  Motors 
Goodrich 

G'eat  Northern  Pref 
(ireat  Northern  Ore 
Gulf  States  Stee! 
Inspiration  Copper 
Intemat.  Harv.  N.J 
Intemat.  Nickel 
Int.  Vie-r  Marine 
Do.,  Pref 
Tpternat.  Paper 
Kelly  Sprin^eld 
Kennecott  (  opper 
Keystone  Tire  ^  R 
Lackawanna  Steel 
Itehigh  Valby 
MavweM  Motors 
Mexican  Petrol 
Miami  <  opper 
Midvale  Steel 
Misaouri  K.  and  T 
Missouri  Pacific 
National  Knamel 
National  Lead 
Nevada  Consd  (  op 
New  Haven 
Northern  Pacific 
Nova  Scotia  Steel 
Pan.  Amer.  Petrol 
Pennsylvania  R.  R. 
Pere  Ala^quette 

Pierre  Oil  .  . . 

Punla  Sugar  . 

Pierce  Arrow  . 

Pittsburg  (-oa!  .... 

Pressed  Steel  Car .  .  . 
Ray  Con.  Copper 
Reading 

Republic  Iron  i  S 
Royal  Outch 
St.  Jxtuis  4:  S.  F 
Sinclair  Consolidated 
SloM  Sheffield 
Southern  Pacific 
Southern  Railwav 
Do.  Pref..  .. 
Stromberg  Cr  .  . 
Studebaker 
Te  nnessee  Copper  . . 
Texas  Oil 
Texas  Pacific 
Tobacco  Prod.  Co 
I'nion  Pacific 
L’nited  Retail  Stores 
1.'.  S.  Indust.  Alcohol 
V.  S  Rubber 
V.  S.  Steel 
Do.,  pref 

T'tah  ('opper  ,  .  . 

Vanadium 
Westinghouse 
White  Motor. 
Wiliys-Overland  . . . 
Wilson  Packing  Co. 
Worthington  Pump  . 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  &  Co. 

.Alberta  Pacific  Grain  Pref.  .  FT  91 
2'^  Awas'Holden  Tire  7%  Pref  .  .  Ao 

Do.,  Common  .  .  10 

3  .Argonaut  Geld 

u  Beiding  Corticelli  7%  Pref  .  fiO 

I>o.,  Common . . . .  .  .  .  26 

1*4  Brandram-Henderaon  7^  Pref., 

•  ».d.  1  . . .  9fi 

l>o..  3^  Common  ,  47 

Canadian  Connecticut  (’otton 
gil  ttt  arrears  ffi  70 

Canadian  Consolidated  Felt  7% 

1*4  Pref.,  in  arrears  .  50 

3*4  r>o..  Common  ....  A 

^  Canadian  Westinghouse  S'V  (  om* 

5  mon  ...  110  116 

2*.  CocItshuU  Plow  7%  Pref.  33*“^ 

2U  in  srraam  Pay  4"  e  4*  49’ 

3^  Coagrave  Brew’ehes  .  .  7’ 

.  11*.  ('Mb€n-<.'anadian  Sugar  N.V., 
i  ®  Prpf.,  8",  in  .rrMirt  -.2!! 

r>o.,  ('ommon  .  '  5* 

t?  Dom.  Power  &  Trans.  7^(,  Pref  s  H5  36 

«i  j  I  Do.,  Common  .  22  2.A' 

•X  *  j  Dryden  Paper  16  17 

’’i  Dunl^  Tire  7^(  Pref..  x.d.  1^4%  80  81 

Famous  Players  8^©  Pref.  &  60^® 

“*r  Common  .  bo 

Frontanar  Breweries  50 

91  Goodyear  Tire  7%  Pref., 
t%  *  in  arrears  .  8il 

^  Gunns  Ltd.  7%  Pref.,  7%  in 
.  J  arrears....  .  6.)  (»7 

rt  j  Bollinger  Consolidated  Gold 
»•  (  Mines  I3<^c  9  20  9  25 

1  li  'vHome  Bank  7^^  .  .  86  89 

J  imperial  Oil  12^«.  120 

^  Imperial  Tobacco  Canada  6**^ 

jj  Common . .  6  5'. 

^  ’  Laurentide  Power  o'',t  ...  8r> 

^1'  Loews  Theatres  Hamilton  7''r 
J*  Pref.  1*4%  In  arrears  .  .  ...  76 

1 U  ('otnran*'  61 

a .,}  Loews  Theatre*  Metro.  7^.o  Pr*»f , 
gw  7%  in  arrears  .  .  ....  48 

D«.,  ('ommen  ....  3 

l<oew8  Theatres  Montreal  7'r 
4*  Pref.  in  arrears  ....  49 

1*  Do.,  Common  9 

>?  i  Loews  Theatres  Toronto  l'’i 

il  Pref.,  614%  in  arrears  51 

07?  •  Do.,  Common  ..  .  42 

i  t,oews  Theatrea Otuwa  7%  F’rcf., 

■  *?  I  16H%  in  arrears  30  40 

li  f  Do..  Common  1  2 

ft  '  :  I..  R.  Steel  Uniu  <2  Pref.,  1  Com  , 
w  j  1  R/wUy  Com.)  .  ,  95  10.» 

Marconi  of  Canada  2  50  2  5S 

1  Mtl.  City  A  Dietrlft  Bank  lO'V, 
is  I  . 

j  u  !  National  Brick  Pref  86 

7^  I  Do.,  (Common  11  ' 

17!  '  North  American  Pulp  2^ 

1  ^  .  Provincial  Bank  9%,  x.d.  118  J2I 

Riordon  3%  Preferred  <Newi  8% 

4*  in  arreaes  .18 

«i*f  Do.,  Common  (New»  .  .  .  1  90 

^  *1  Robt.  Simpaon  6%  Pcef  85  87 

1 1?  Saguenay  Pulp  A  Power  8%  Pref., 

^  Ts%  in  arrears  2^  2* 

1  Do.,  Common  I'm  2 

•  4?  Southern  Canada  Power  8%  81 

2U  Common  34 


10  for  20^ 
dJso  in  packs^of  of  20 
dnd  in  Hns  of 30  k  100 


t>TANDABU  MIMNO  QIUTATIUNM 


Atlas  .  . 

Apex  .  . 

Baldwin 
I  Boivt  C rk 
j  Dome  Lk. 

;  Dome  M 
Gold  Rf 
I  Hattie 
I  Holl.  Con 
Hunton 
Keura 
Kik  lak 
LakeShr 
MrInDrr 
j  Moneta 
Nrwrtv’ 
P.V.N.T. 

P.  Crown  , 
P.  Tisdale 
Proston  . 
Sfhum  (1 
So.  Keors 
T.  Hughes . 
Th.  Krist 
!  Wakenda 
W.  Dome 
I  Wssapiks 
!  Wf.  Tree 
W.  Hargr 


BaiUy 
■  Beaver 
I  C.  frethe 
!  <  ham  Fer 
!  <  'oniagas 
I  ('rown  Re 
tiifford 
i  <it.  North 
,  ]..*  Rone 
Min.  I'orp 
:  Niptss 
!  Ophir 
i  Pet  I.ake 
I  Silver  Lf 
I  Temisk 
,  Trethe 


TOBDNTU  STOCBS 


!».  At.Sgr..r  .  . 

Do.,  pref 
II..  Barro'onia 

,  *  Boll  TpI . 

Rraxil'n  ... 

)  ICC.  Fish 

I  B.It.  Sforl.r 

j  I  )o.,  1st  prrf 

\  I  )o,.  2nd  prrf 

;  Burt.r 

< Hr*»ad.  r .  . . .  , 
Can.  i’*-mrnt.  . . 
I  Do,,  pref .  .  . . , 

70  (*an.  SS.  !^  .  . . 

»  Do.,  pref  .  . . 

C.  (ien.  K1 .... 
r^o..  pref 

/  Can.  Loro 
Do.,  prrf 
i  C.  p.  K. 

(.'.  Dairy  .... 

5  Do,,  pref .... 

l».^  Coniag 

\  Cons.  SmI 

( 5»n.  Gas  . 
(‘rown  K. 

I  Cr.  Nfst  .... 

■1 Dome  .... 

)  '  Dom  Can  .... 

I  )<),,  pr'  f . 

D.  sii.  <  i>.  . . . 

G«»od  r  r  p 

111  Tr  ,  prrf _ 

’ I  King  L.  n.  .  .  . 

‘a  L.  Wood: 

I  to.,  prt  f  .  .  . 
La  Ko.«r  .  . 

Mar, ay 

I  Do  ,  nrrf  .  .  .  . 
Mapir  1/ 

I  to.,  prrf  .  .  .  . 
-McIntyre 
Moiiarrh 
’  :j  D')  .  prrf 
*  2  {  Nipi<  -M  ... 
\.  S.  Sb'f-) 

( Igilvif.  prrf  . 

'  2  '  Prnman,  r 
'  V.  n  \U  .  r 
j  I  >0.  prr  f 
Pi.  Paper 
D«»..  p’cf 
.  .  I  Qiir  I..  II 
Riordon.  rorn 


;  i>nii)i;M>.s  dl  xareii 

(‘an.  Parifir  K.\  2I4  Jone  3(» 

Prov.  I'aper  M!l!«.  Pref  Muly  U 

Dom  Glars  Co.  Ltd.,  pfd.l*4  July  1 
Di*..  < ‘ommen  IIji  .luly  1 

Dominion  Hat  k  3  July  .3 

Molson's  Bank  5  Jul.v  3 

Pennsylvania  Water  P.Co.l  ’i  July  I 
.Montr.  <‘jty  A  District 
Savings  Bank  2’^  July  .9 

Dom.  Textile  (’«».  Ltd  3  July  3 

Brazilian  Traction  L. 

Power  <0..  Lid  1'4  July  I 

The  <  entral  Canada  Loan 

&  Savings  <'o  .  aU  July  I 

Dom.  Try i’o  Co..  Ltd  1*4  JuL  15 
The  National  Breweries 

Ltd.  Pref  1\'  July  1 

Provincial  Bk.  of  Can  2*4  July  2 

Tho  National  Brewerie.'v 

Lid.,  (Vimmon  $1,  July  1 

iShi'rwin-Willihins,  Co. 

Ltd.,  Pref  1*4  .Tune  26 

Do.,  Common  June  26 

Wabasso  Cotton  Co.  Ld.  8t.  .luly  3 

The  l^aslern  Trii't  (*o.  2>v  July  3 

I  )oni  Iron  A  Steel  Co., 

Lid  \\  July  I 

Brandram  Henfit  rsona  LyJ. !  •■’4  July  I 
Inirn-olonial  Coal  Mining 
Co..  Lid  .  .  July  2 

D»»  .  ( 'omm  t  July  2 

Bell  'I’el.  { *.>.  of  (  an  2  July 

Kerr  Lake  Mines  |,fd  12'u  July  16 


Price  B'*ok.  a  ( 
.Abitibi  P»)wer < 
Ltd 

The  (  an.  ( '«>n' 
I.ld 

Dg  ivie  Flour 

Ltd 

<  nn.  ( ‘ement  1 
( 'anadian  ( 'oft 
WoykJh  Mfg.  ( '• 
Lnurentide  (  « 


;  Rogers  r 
1  D  '  ,  pref 
Saw  Mass  .  , 
I  »o,.  prrf  .  . 
Shr  Wht 
I  »o  .  prrf 
Sl»j‘.n  P  prrf 


:Cn.,  Ltd  P 
r  A  Paper  ('o. 


M  '1-5  (V... 

I"4  .'Ug.  I.*, 

July  o'. 

\  July  :i 

Jun#  21 

■-...LUl 

I'v  -bilv  I.> 

Jun^  JO 

Iona 

1*..  July  1 

Jun«t  21 

0.,  I’rrf. 

1  ’  J  July  1 

Jun^  2H 

nrt .  Go 

July  ') 

Junp  2 

IN  July  3 

Juna  21 

1’ . 

1  ’4  Aug.  10 

ii  I  Sterling  Bank  8%  . 
tJ  '  Tram,  rower 
li*  j  Western  Gro^rs  7% 


807  j  Western  Gro^rs  7%  Pref  68  61 

!  Wenlam  Quabm*  Power  7^/,  Pref.  73 
jt.  -  {  T>o.,  Common  ....  15 ^ 

“{}  Wh»l«>  Pulp  «  P»per  1%  Prrr. 

S  SS?i':V  ta  .rr..™  .  ....  281, 

J,  ’  I  1)0.,  Comwon .  9^5 

,  j  - 

Hi  DfTBSTMKXT  BEO  HNg 

Hi  i  (As  rompiM  by  0»w.!d  &  Dnniiwat.r.m.mbcrs 
I  el  the  Moatml  Stock  Escb«n|,e.i 

!  I»iv. 


Soatbern  Canada  Power  Co.]., rrSiV  T. 

. 

niAIDEXD  XOTU.K.  Atl.ntic  Petr  .  2 

All.  Tr«'  -  to 

A  dividend  of  one  and  one-half  per  Boon.  Oil  .  1.^ 

cent  (larr)  on  the  PREFERRED  Boston  *  Montana  .  to 

STOCK  of  SOUTHERN'  CANAD.A  S?*’'’"  Wyomin*  66 

POWER  COMPANY.  LIMITED,  has  Chalmers  I', 

Keen  declared  for  the  quarter  endini;  l-on.  Anaona  .  J 

.Ttine  30th.  1922.  payable  .luly  l.sth.  .  'iu 

to  6h»rehoidor.=  of  record  June  m  • 

90tB.  19-2.  EamcraldoOi'  .  2 

By  order  of  the  Board.  Fede:al  Oil  .  1  16 

L.  C.  HAiJKELL.  flu'ri  . .  L 

Secretary-Treasurer.  .  . 

..  ,  Grant  Motors .  lU. 

-Montreal.  June  2flth.  1922.  Internationa’ Pet .  2*H 


SKW  YOBK  fl  RB  TBU  ES 

.Bid. 


niYIDEXD  NOTH  E. 


Curtiae  Aero .  3’. 

Emeison  Phono  .  10 

Esmcraldo  Oi'  .  2 

Fedetal  Oil  .  1  16 

Gold  Zone . * 


NEW  TOBK  EXCHANGE  BATES 

Thuraday,  June  15th  . 

Friday,  June  16th  . 

Saturday,  June  ITth  . .  . 

Monday,  June  19th  . 

Tuaaday.  JuJie  20th  . 

■WbdBeaday,  June  21rt' . 


Grant  Motors 
Internationa’  Pet 
Int.-Cont.  Rubber 

^^a5S  Kerr  I.4ike  . 

^  Libby,  McN 
1,i\iBgiton  on 

13  16'r  Matrrna  Copper  .  . 
McNama-a 
Vipiaaing  Mines 
3]  -32'%  Nofth  Am  P.  4-  P. . 
15-16^',  Perfection  Tire  . . . 
.1'^  Peerless  Motor  .. . 


Asked  I  Ranger  Oil .  6 

■^vi*  Skeiry  Oil, . . 10« 

1  I  Simms  Pet  .  9M 

I  Swift  Int  .  1»!4 

Tcaae  Ranger.  .  !) 


16  8TANOABD  YHL  BTOI  KS 

69 

2!,  1  — .Anglo-Amerinan  Oil  .  20!s 

6  2 — Atlantis  Ref.  Coen  .  . 980 

69  3— Atlantic  Rfg.  Pref  .  116 

6  4  —Buck  Eye  Pipe  Line .  92 

30  6 — Eureka  Pipe  I.ine .  91 

4  6 — Ills  Pipe  Line  .  170 

It,  7 — Indiana  Pice  Line .  80 

•10  8 — National  Transit .  26 

4?t  9— N.Y.  Transit  .  166 

IIH  16 — Northern  Pipe  Lin* .  100 

*3;4  II— IhioOil  295 

8  12 — Prairie  Oil  4  Gaa .  590 

3*4  IS  —Prairie  Pip*  Lin*  .  268 

14— Soutbem  Pipe  Lin* .  93 

2.3  16— South  Penns.  Oil . 222 

29*4  16— Standard  Oil  of  CaKf  .  107 

8  17—  Do.,  of  Ind  .  .  .  108 

6ti  18—  Do  ,  of  N.J..  Co* .  166 

rs  It-  Do.,  of  KJ.,  Pref  .  118'a 

4  20—  Do.,  Of  N.Y' . .  480 

49  21 — Unieo  Tank  Car  Com  97 


Rate 

Prire 

Return 

A»bc*tOf  . 

f, 

10  90 

Do..  Pref  . 

7 

75*3 

9  so 

BH1  Telopbona  . 

R 

lio'a 

7.30 

Braxil  . 

.  \ 

47 

Can.  Canatst  . 

.  fi 

fi!> 

8.7) 

po.,  Pref . 

7 

95 

7  to 

Can.  Ctmvtrtarf  . 

7 

SI’., 

a  50 

Gan.  Cnttofia  . . 

.  ^ 

94 

8  .iO 

Do.,  Pr«f  . 

f, 

s.s 

7  10 

C«n.  Gen.  Elecfrir  _ 

ft 

79 

7  60 

Can.  PariAe  Railmay . 

10 

)S7 

7  29 

Dost.  Rndga  . 

.  1 

781, 

6  50 

Dom.  Uoa).  Pref . 

7 

76 

9  20 

Dom.  Glaaa 

.  a 

9  20 

Do  .  Pref 

.  7 

yt) 

7  80 

Dom.  Iron,  Pref  .... 

7 

70 

10  00 

Dom.  Steal.  Praf  .  .  .  .  .r. , 

R 

78 

7  90 

Dom.  Teatil*  . 

12 

160 

7  60 

Do.,  Pref  . 

.  7 

112 

6  30 

Heyward  Smith  . 

.  h 

65 

.9  24 

Do.,  Pref  . 

R 

8  70 

Laka  iyi  the  Wood*  .  .  . 

12 

IfiS 

7  10 

Do.,  Pref . 

" 

107 

6  50 

l.aurentiAe . 

..  fi 

87 

8  90 

Markay  . 

.  .  fi 

98 

6  10 

Mont.  Cotton*  . 

.  .  6 

liil 

7  20 

Do..  Pref . 

7 

104 

6  70 

Mont.  U  H.  *  P . .  . 

5 

KVi 

6  50 

Mont.  Tramway.? . 

National  Breweries  (Par 

.  10 

184 

6  09 

value  125.) . 

4 

51 

7  80 

Ogllvi*  . 

12 

24*H 

4  81 

Peamant  . 

.  8 

111 

7.20 

Do..  Pref  . 

R 

92 

'  8  50 

Shawinigan . 

.  7 

106t» 

«  60 

Spanuih  River  . 

.  7 

1^6 

8  10 

Do..  Pref  .  . 

.  7 

92 

7  60 

Steel  of  Canada . . 

.  7 

72 

9  70 

Do.,  Pref . 

7 

99 

7,10 

St.  Lawrenee  Flour  . 

.  (y 

80 

7  60 

Wabaaao . 

.  4 

77 

5  20 

Winnipeg  Railway  Pr*f 

84 

8.30 

POBEIQN  EXCBANGEB  | 

(Quotations  supplied  by  the  Union  Bnnk  of  i 
Canada.)  ] 

New  York  Montreal  ] 
Dam.  Cables  I  ’em.  Cables  ' 

Sterling . 4  42H  4  43’ .  4  47  4  47?i 

Franoe . 0861  0862  0870  0871  I 

Oensany . 00291,  0029’,  0029*4  .0030  1 

luly  . 0466  0486  0498  0494  ! 

BoUand . 3867  3862  3893  8898  1 

Norway . 1670  167.3  168-3  .1690i 

Sweden . 2660  2563  2594  ,  2699  1 


lOJH  Belgium . . . 
JO  3  Switeerlsnd 
Jl8*a  Denmark 
0*8  Spain  . 


The  Growth  of 

Mount  Royal 

(THE  MODEL  CITYi  ^ 

DURING  THE  PAST  SIX  MONTHS 

52  NEW  HOUSES 

HAVE  BEEN  ERECTED 
OF  THESE 

43  have  been  sold  before  completion-  the  balance  will  be  completed  for 

occupation  (October  1st. 

BOOK  THEM  NOW! 

We  invite  your  inspection  of  our  houses  — all  detached  or  semi-detached; 
of  varied  designs — ^^solid  construction. 

$8,000  to  $14,500 

For  Sale  on  the  Easiest  Terms. 


Vihi  7418 
Hoek.  >U>3t 


THi:  rVYAIU.l.V  >0RTM£I{X  MOM  KE.4J.  I  VXD  t0„  LDfirKM 

Ffink  pf  XoTa  Srotia  Bids. 

Vicfnrla  .Square. 

Agents  at  Mount  Royal  Station 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  24,  1922. 


CANADA  STEAMSHIPS 

Preferred 

On  account  of  the  following  strongfeatures  this  stock  offers  large 

possibilities  of  increase  in  value. 

(b)  Th**  company’s  assets  are  Talued  at  per  share 
on  the  preferred  stwk  or  about  thres>  times  present 
market  price, 

(b)  In  the  iast  sis  years  areragre  net  eamintrs  applicable 
to  the  prefered  steck  were  eqnal  to  orer  16  per  cent, 
on  that  issue 

(c)  The  dividend  is  cnmiilatiTe. 

(d)  As  a  resnlt  of  recent  financing;  the  company  is  snp* 
plied  with  ample  working:  capitaL 

special  bulletin  furnithed  on  request 

McCuaig  Bros.  &  Co. 

Members  of  Montreal  Stock  Tlxchante 
ESTABMSHF.n  IBSR 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


CANADA  S.  S.  LINES  „  .  . “  , 

BONDS  REDEMPTION  ^’*'P 


AMES- HOLDEN  CO. 
REORGANIZATION 


I  The  Royal  Trust  fompany  and  U  MO.M.  POlU  K  MIVIDEMt.  |  whether  or  not  it  is  going  to  oe 

Soci4t(S  d'Administration  O^nerale  Deductions  haic  been  made  dur-  possible  to  work  out  the  contemplat- 
I  give  official  notice,  as  trustee,  that  ing  the  pas!  few  days  from  the  ap-  ed  reorganization  plan  in  connection 
(  ariada  Steamship  Dines,  Limited,  pilratlnn  of  the  Montreal  l.ight.  Hear  |  with  Ames  Holden  Mc<  ready  and  as- 
I  has  elected  to  redeem  on  and  as  of  &  Power  Co  for  permission  to  re- 1  sociated  companies  will  likely  e  | 

I  Sept.  1st,  1922,  Series  2  to  10.  both  duce  Its  rates  for  gas  supplied  its  i  known  during  the  nest  few  day^.  xne 

I  inclusive,  of  10-year  .Serial  Bonds,  customers,  that  if  'is  the  IntenUon  of'  Financial  Times  learns  that  the  sa- 
,  Defies  2  to  9,  each  for  an  aggregate  the  company  to  Increase  its  rate  of  ,  rious  bond  committees  have  made 
I  prfTM'ipal  amount  of  $500,i>no,  par  liivHAnii  to  pharphnUlprs  this  year.  )  considerablp  hf'aoway.  and  as  far  as 
,  value,  and  Ferlea  10  for  an  aggregate  At  the  time  of  the  last  two  m-  'hey  are  concerned  it  is  believed  that 
:  principal  amount  of  $1.500, ooo.  par  creases  in  dividends,  the  company  !  some  plan  satisfactory  to  all  con- 
I  value,  issued,  and  outstanding  at  the  slmiiltaneonslv  announced  increased!  cerned  could  he  decided  upon. 

!  redemption  pric^  provider!  for  of  discounts  to  customers  for  the  usej  The  principal  difficulty  that  has  | 

I  10,1V6.  and  accrued  interest.  Said  of  elertricity  thus  establishing  a  pre-  arisen  during  the  last  few  days  has  I 

.  10-year  serial  bonds  are  accordingly  cedent  which  it  i.s  considered  In;  been  with  the  creditors.  In  this  |  i 

,  called  for  redemption  and  payment  manv  quarters  m.sv  again  be  fol-i  connection  it  Is  stated  that  the  de-  ■  i 

on  the  1.s,t  Sept..  1922.  lowed  at  the  time  of  the  next  divi-  mands  being  made  by  some  of  the  ,  I 

Redemption  of  the  bonds  as  well  as  dend  increase  nearly,  however,  the,'  largest  creditors  would  almost  make  | 
interest  aecnied  up  to  the  date  ol  decrease  in  the  price  of  gas.  ft>r  j  it  impossible  to  work  the  undertak-  ^ 

I  payment  will  be  made  at  any  time  which  power  has  pist  been  asked. ,  Ing  out  along  anything  like  the  linos  j 

up  to  the  date  of  payment  at  the  cannot  be  accompanied  by  an  in-'  contemplated,  because  the  amount  of  j  ; 
Rank  of  Montreal,  in  .Montreal.  To-  crease  in  dividend,  inasmueh  as  the  eash  that  has  been  asked  by  some  of  ;  ; 

ronto  and  Quebee,  or  at  any  of  the  deerease  alluded  to  is  to  date  from  1  the  ereditors  is  too  large  fer  the  com- ]  : 

,  i'ranches  in  Canada,  of  l.a  Banque  („|y.  I  pauy  'o  be  able  to  secure  at  the  prej-  ;  (' 

'  Provinciale.  or  l.a  Ranqiie  Naiionale.  Opinion  is  divided  as  to  whetfierient  time.  Further  conferences  arc  I  ^ 
The  Royal  Trust  i  'nmpHny  also  ff,p  inrrea.se  in  dividend,  whieh  is  ■  being  held  with  a  view  of  tr.vdng  to 

I  gives  official  notice  to  the  linndhold-  confidently  looked  forward  to.  will  see  if  .come  more  satisfactory  ar-  »— 

I  era  of  Ontario  .Fteel  I’rodiicts  Com-  j^j^p  place  in  the  late  part  of  1922.  rangement  cannot  be  reached  be- 

pany.  Dimlfed,  6  per  cent.,  first  mort-  ^r  the  early  part  of  192.'?,  wifn  some  tween  all  interests  concerned.  Ii— 

gage  sinking  fund  gold  bonds,  dtie  y-pry  good  opinion  favoring  the  latter.  I  -  -  - 


Whether  or  not  it  is  going  to  he 
possible  to  work  out  the  contemplat- 


We  Own  and  Offer,  Subject  to  Prior  .Sale 

$25,000 

Stetson,  Cutler  &  Company  Limited 

7%  First  MortgaRe  20-Year  Sinking  Fund  Gold  Bonds, 
Series  "A.  ”  Due  .July  I.  1042. 

Price  98  and  accrued  interest  to  yield  about  7.20^. 

JOHNSTON  -■>  WARD 

Moofr^nl  F,\rhfin£^  —  T»»ronlo  F.xrhBTif* 

171  St.  James  Street,  -  -  -  -  Montreal 

Hallfav.  >.8.  Monrtnn,  >.B.  S.?4ney,  N.S. 

Sherbrooke.  St.  John’s,  Jifld. 

Direct  Wire  Connections. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.43UEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Hartlaad  B.  MacDouttal! 


I  1949,  that  on  the  1st  of  .Inly.  1922.  the 
I  sum  of  $17,778.  Is  to  be  paid  by  the 
1  cotnpan.v  to  the  Royal  Trust,  to  he 
itTvesled  In  the  purchase  of  bonds  ot 


KtNK  RI  VS  1IF.X.  riTi:. 

.\>w  York.  A  prominent  banking 


MALL^DEFICITll 


Robert  E.  MacDou^all 


thi*  Ontario  Sfpol  TMorliirts  <’oin-  bpon  a  hpa\>  bnypr  of 

pany.  IJmlted.  under  the  sinking  Mexican  T’etrolenm  over  last  seven. 


i.o..r,  i.iiiM.ru,  U111IH.  in.-  e.iiiMi.K  "pu"  '  Th  is  boiise  is  credited  with'  .New  York.  Earning  statement  of 

.  hewn,  rrehased  nose  ^  3.5.oro'Dackawnnn.-,  .Sted  <  0.  for  the  three 


,  J.  .u  .  J  hs.  ino  niirrhnspH  close  to  3.5.nrn '  Dacha  wann.i  .'?!cci  '  o.  loi  me  miee 

rifirht  ts  to  rpjort  nil  or  any  m^^ny  fradprs  to  ^  ^fmm^Drp‘=pn^^ndiratlon«'« 

offni*«  famrnhlp  rfpvplopnipntF;  aip  pendmz.  ,  rioni  prp.cpni  inaicanons,  ?ome 

_  for^rriports  had  i-  that  a  cash  divi-  '  «lHici,  after  fixed  eharges.  For  the 

1  J  ^  u  M  fho  oTirt  Of  fu fit  qiiarlpf  B  doficH  aftpr  fixpd 

WII  I  PyPFniTF  mhlrs  rha7  fex  Pete  '  reported. 

WILL  CArCUIIt  ?  n^/.ort  of  asmX  '  In  April,  the  first  month  of  the 

MFDHFD  DDHPr '  a^'*^uth"pan  American  Rnl  duarier,  it  was  thought  I.ac- , 

nfltnUtn  rKUl5t  Vlh  P  -  i  ka  wanna  would  probably  show  some  ; 

I  _  P'lre  gossip  .  fQ|.  ,jjp  (,i,  rent  quarter.  Oper-  | 

'  Wa.shington.  -  The  re<,uesl  of  the  ..n-,’,'  .i.i  tvri.-  steadily  increa.sing  and  I 

Rethiehem  and  I.ackawanna  Steel  ^ |  prices  showing  strength.  j 

Companies  that  the  proceedings,  JVew  I’ork.  Recent  advance  in  The  fuel  situation,  however,  chang-  j 
started  hy  the  Federal  Trade  Com-  Dtilf  Slate  Steel  eoninion  stock  has  ^d  the  outlook.  Shortage  of  coal  ; 

mission  against  the  proposed  steei  been  based  upon  llie  improved  earn- , resulted  in  operations  being  kept  | 

mergers  lx*  expedited,  w-iil  be  granted  jngs  to  be  sliown  lor  the  second'  bown  in  recent  weeks  to  between  .aO-f 
if  was  decided  at  an  exeeulive  confer-  quarter.  Kgtrnlnes  statement  will  be  I  l’  *  -  P-*';  normal  compared 

ence  of  the  eommissloners.  published  during  the  latter  part  of  with  praeticall.v  normal  operation  a, 


I  Wa.shington.  —  The  ie<)iiesl  of  the 
I  Rethiehem  ;ind  I..ackawanna  Steel 
Companies  that  the  proceedings. 


(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  2.58 — 25'i 


Duiicanson,Ho  w  &  Go. 

STOCK  AND  BOND  BROKERS 

Members 

TORONTO  STOCK  EXCHANGE 
MONTREAL  STOCK  EXCHANGE 

M  8t..  Direct  Private  Wire.s  to  Main  at  B 

TOB-OVTO.  Montreal  and  HamRtnn  nAwit'Mw'* 


21  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwater 


Aiihoiigh  no  date  was  set  for  the  .July  i ,  .  ■,•  ! 

hearing  it  was  sUted  that  this  would  Oulf  .State*  was  one  of  the  few  ^  ^fe  ^mnl^r  oF^'ordeK  ZTA  : 

fake  place  as  scon  as  the  attorneys  companies  to  .show  some  profit  nfter  pJices  were  ' 

appointed  hy  the  commission  to  ha n-  fi^cd  eharges.  In  the  first  du«rtj>r. )  r  is  not  I 

die  the  rase  have  eompeifed  their  ^-^cn  net  earnings,  after  taxes,  d-  lively  that  even  prevailing  prices  are 
preparations,  which  will  include  the  pccciatlon.  and  other  charges,  were ^  ^  ; 

working  up  of  witnesses  and  certain  $gn,3ifi,  pquiv.iilcnt  after  preferred  j  charges  with  operations  run-! 

evidence  which  the  commission  ex-  dividends,  to  about  10  cents  a  share  uj^g  |pss  ,han  69  pc.  I 

peels  to  obtain  from  competito  "  on  the  $1 1.152,1.50  common  stock  out-  _ ! _ ' 

companies.  standing  Decemher  .list,  1921.  ($1on[ 

It  is  expected  this  w  ill  .loon  be  p,,.  valiiel.  I  F.T  DEPHTT 

completed,  and  that  the  hearing.^  will  j)  jp  known  that  an  improvement  LA.ST  YEAR  $16,093,202.' 


20  Main  at.  B, 
HAMILTOy. 


peels  to  obtain  from  competito  "  on  the  $1  1.152,1.50  common  stock  out- 
companies.  standing  Decemher  .list,  1921.  ($1onj 

It  is  expected  this  will  .lOon  be  p,,.  valiiel.  I 

completed,  and  that  the  hearing.^  will  j(  jj,  known  that  an  improvement' 

.start  probably  the  latter  part  of  this  „.j]|  ^e  shown  for  ilie  second  quar-j 

moitlh.  However,  final  decision  .vill  ^^d  it  can  tve  estimated  that  mini-' 


8' ;  Cumulative  Preference  Shares  with  75?r  Bonus 

Werecommend  the  purchase  of  the  8%Cumulati\e  Pre¬ 
ference  Shares,  with  a  bonus  of  7.5  %  in  Common  in  the 

BRIDGE  RIVER  TIMBER  &  .MANUFACTURING  CO. 

LIMITED 


Oswald  &  Drinkwater 

.STOCK  AND  BOND  BROKERS 
Members  Montreal  Stock  Exchange 


Telqjthones  Main  667.5-6676 

MONTREAI. 


113  .St.  Peter  Street 


moitlh.  However,  final  decision  .villi  , PC  aprt  it  can  tie  estimated  that  mini- i  .  Toronto.-  Gross  earnings  of  C,.N.R.  PATRir’K  nO' 

not  be  possible  before  early  fall.  Tt  mum  nei  for  the  sorond  quarter  'oorcased  by  $1,019,703,  last  year,  ;  t  ijyj. 

is  estimated  that  If  no  hlteh  ts  en-  he  in  the  neighborhood  of  $2on,-  with  pa.s.senger  receipts  down  lOv^  IS9  St.  .lames  Street  Phfine 

roimtered  the  ease  should  go  through  p^q  equlvaleni.  after  preferred  divi-  I’-' •  ond  freight  revenue  up  3.12  per  — — . —  . . -  - 

the  mill  and  final  determination  ,ipp'qs  to  an  annual  rate  of  $6  a  share  [ ‘  Gross  earnings  were  ,$I2fi.fi9D-  ■  '  ' 

reached  sometime  hetw-cen  Septem-  the  common.  :  operating  expen.ses  $142,- 

her  15  and  October  15.  (...ir  state.s  is  operating  its  last;  784,557.  sbowing  a  net  deficit  on  op-  * **“E*'EIM  KARMAf.S 

Since  Its  report  to  the  Senate,  the  fuenace,  three  of  the  five  open  peralion  of  |I6,U93.201'.  or  less  than  ^  RATE  OK  #2(NMMMt  YE.VRLV. 

commissioners  have  remained  offi-  hrarths,'  ard  finishing  mills,  the  lat- 1  one-half  that  of  the  previous  year,  .Sei  surplus  of  Cosgiave  Kxpor 

dally  silent  on  the  proposed  Midvale-  tpp  praetic.illy'h.t  capacity.  Shipments '  "hen  it  totalled  $36J?42.979.  Brewery  Company.  I.lmitcd,  foiMay 

Republic-Inland  romblne.  However,  |,ppc  ^,p,p,^  it  Is  expected'  'I  he  president  reports  that  the  sys-  amounted  to  $17,030,  or  at  the  rate  of 

it  is  believed  in  Washington,  that  if  ,hev  also  will  improive  after  tne'  loot  is  in  hetfer  condition  than  be-  over  $200,000  on  a  yearly  basis.  Grns.s 

is  only  a  matiter  of  days  before  a  for-  fcpjjjht  rate  reductions  on  .Inly  1st.  j  lore.  income  for  the  month  was  $29,455. 

mal  rompiaint  w-ili  he  announced  ''  _ _  '  Physical  assets  of  the  railroad  are  ooii  operating  expenses  $12,515,  leav- 

B.gainst  the  three-point  comiilnation.  WORK  FOR  OOM.  BRIOGE  j  'allied  at  $1 .2S<»,000,O0n.  ing  net  opertaing  Income  of  $15, 940, 

The  commission  has  a  mass  of  work  '  ’  '  j  The  net  deficit  .at  the  end  of  1901  I  snd  with  the  addition  of  other  income 

on  its  dockets,  and  the  disposal  of  On  the  Street,  the  view  is  express- j  carried  on  the  balance  sheet  nowj  of  $90,  gives  the  surplus  as  indicated 


PATRICK  DONNELLY  &  Co. 


Phone  Main 


(OSi.RAVE  BREYURV  EARMAGS 
*T  RATE  OK  S2(MMMMt  YE.4RLV. 

.\ei  surplus  of  Cosgiave  Kxpor 
Brewery  Company.  I.lmitcd,  for  Mav 


I,  mal  complaint  will  he  announced 
I  a.gainst  the  three-point  comiilnation. 

;  The  commission  has  a  mass  of  work 
on  its  dockets,  and  the  disposal  of 


WORK  FOR  OOM.  BRIOGE 


this,  is  believed  to  be  ttie  reason  it  I  ed  that  Dominion  Bridge  Company  is  stands  at  $85,167,760.  So  far  as  tbeiobove.  Higher  earnings  are  expect- I 


in  line  for  much  work  arising  out 


Market  Quotations  by 

-RADIO  — 


We  have  secured  f  rom  the  Canadian  Coi«rn- 
ment  a  license  to  broadcast  market  quotations 
and  financial  news. 

Commencina  .Monday,  .June  26th.  we  will 
broadcast  by  radio  at  10.30  a.m.,  11,30  a.m., 
12.30  a.m.,  2.30  p.m.  and  3.30  p.m.,  up-to- 
the-minute' quotations  of  the  Standard  Stock 
Exchange.  Toronto,  combined  with  the  latest 
current  news  of -interest  to  followers  of  the 
market. 

This  .service  will  he  broadcasted  on  a  wave 
length  of  400  metres,  which  will  enable 
investors  within  a  radius  of  600  miles  of 
Toronto  to  keepi accurately  posted  on  market 
developments. 


SIMONS,  AGNEW  &  CO. 


has  not  acted  before  now.  in  line  for  much  work  arising  out  years'  operating  deficit  was  concern-  cd  during  the  summer  months. 

__j -  of  important  bridge  building  under- '  pd.  Canadian  Northern  produced  $6.- 

Ol  KREC  riTT  4;A.S  RATFS  takings  now  under  way,  or  about  to  ,}75,f)ji.  Canadian  Government  Rlysj  OAR  TIPK  CO.  AT  (  Al’Af  11). 

,  %MING  BEFORE  COMM.SSIOX  ^  !  p 

Quebec.  -Gas  rates  in  the  City  of  ing  .Montreal  and  the  South  Shores  _  _  !  Rubhei  ompan>  is  working  _.?  h  u 

Quebec  have  now  been  submitted  to  are  the  two  notable  examples.  i  .  .  I  **  hand  : 

the  Public  Service  Commission  and  The  announcement  has  lust  been  I  8PEM*  1  ROM’S  NF.ST  PASS  |  suffIcipTit  to  Keep  the  plants  in  op 
unless  an  agreement  is  reached  pre-  made  thiit  the  Oderal  Government  I  FKEB.HT  RATES  AGREEMEM'. '  **  ef  months  ahe 

vious  to  the  27fh  inst.,  when  a  meet-  will  appropriate  $50,00O  for  (he  work  _  i  business  so  far  this  year  has 

ing  of  the  latter  bo.ard  Is  scheduled.  „f  taking  .soundings  and  making  sur- ,  I  P®'' 


FKEB.HT  RATES  AGREEMEM'. 

Ottawa.-  The  special  House  Com- I 


ft  is  reported  that  the  Oak  Tire  A! 
Rubber  Company  is  working  23  h'iurs| 
a  day  and  that  orders  on  hand  are  | 
sufficIcTit  to  keep  the  plants  in  oper-; 
atlon  for  a  couple  of  months  ahead.  I 
The  business  so  far  this  year  has  in¬ 
creased  .35  per  cent,  over  the  samr( 


the  matter  will  be.  debated  at  yevs  between  the  Island  of  Montreal  '"’'7''  ""  toeus-;  period  last  year.  It  is  expected  that! 

length.  and  the  South  Shore,  by  wav  of  St.  ^  agreement ;  the  demand  for  Royal  Oak  Tires  will  | 

Thei  Quebec  Railway  I-.  H.  &  P.  <'o.  upion'c  TtiDinrt  option  of  sui%-  |  continue,  as  users  are  p^raduallv  fimt-  ’  i 


The  Quebec  Railway  I-  H.  &  P.  t'o.  Helen’s  Island  option  of  sua-  i  continue,  as  users  are  p^radually  find- 

hart  a  contract  with  the  City  of  Que-  gpi,p  of  The  rtisapproval  which!  «  second  year  by  ordeT- 1  ing  out  the  wearing  powers  of  this 

hoc  hy  which  it  was  authori/'.ert  to  ( expressed  in  certain  official  tire. 

sell  gas  at  the  rale  of  SI.id  U^**janrt  polftical  circles  concerning  this  cinrterlhe  terms  of  this  suspension  ■  ■  ■  ■  ■"  ■■■  ■ 

thousand  cubic  feel  which  expired  I  underlaking.  the  consensus  of  opin- '  rediiction.s  in  rates  on  basic  com- j  MEKflEK  DETAILS  BY  .ICl.Y, 

I  on  the  11th  of  .November,  but  waslj^n  is  practically  imanimoii.slv  in  'o"fiitIos>.  a-B  offered  by  me  rail  ways.  ,•  Formal  launching  of 

j  extended  until  the  llth  of  February.  construction  of  this  " !  Midvaif-Renublic-In'and  mer-er  w-il 

j  A  demand  then  was  made  to  the  J  These  reductions  include  a  cut  of  =«  i  S  madT  g  ly^ 

:Kas  company  ask.ng  for  a  >c<  V' >on  ;  overwhelming  demand  will  force  P®'’,  ®®n'-  on  gram,  while  the  other!  ’“Vf  7  V  ,77 


tically  unanimously  in  ’oof*i"os.  as  offered  by  liie  railways,;  York  Formal  launching  of 

construction  of  this  "iH- il  is  understood,  come  into  force.  .*  ntning  f 

(onstiiiriion  ot  mis  ,..wj,,„*,v,nc  in..t,.,i»  «  merger  will 

liere  is  little  dniiht  ih.nl  These  leductions  Include  a  cut  of  *,0]  ,  .  . _ ...i.  _ 


to  a  uniform  price  of  $1.45  per, 

1  Ihous.ind  riibic  feet.  The  company  | 

'  offered  a  scale  of  rates  running , 

'  from  $1.65  to  $1.45.  according  to  ilic  ! 

,  quantity  used.  cfnilv  made  also  that  lenders  would  "“o  i'  offered  of  10.  D5  and  20  rents  '  "veim.  <»■'■  o.iiioiei  v  luviou-..- 

An  agreement  having  been  f'-"n-l  ,  '7";  ’  '  v.a rving  with  the  length  of  tne  ®'- Pob  son e  oi,  record  as  stating  that 

impossible,  in  view  of  the  difference  i"®  ooP®''  ,  .u  i  .  a  t  haul  capitalization  Is  conservative.  It  is 

between  the  two  offers,  il  was  (!».  |  Blrtielion  of  the  aiidreuit  section  •  ^  _ _  ,  believed  the  investigation  by  the  Fed- 

,  cided  to  submit  the  matter  to  ilie  '?  **1,  ®®''"'  Bland  bridges.  •  rommission  will  not  l>e 

'rublic  .^tervice  Commission.  '''®7  .  ''®f’r“®''  HOl.LIM.ER  FONSOLIDYTED  prolonged  and  that  all  details  of  the 

in  the  meantime  hopes  are  enler- ;  ['®®P ''®®'f'®''  "P""  I  FI.OSE  IMPORTAM  DEAL.  I  merger  will  he  rcadv  for  the  publie 

talned  that  the  qiiesfion  will  be  sot.  ;'>®  rarned  out  without  fuiiher ,  '  within  the  next  three  or  four  weeks. 

tied  nuf,sidp  of  the  interventinn  m  ,  seriniis  delay.  Toronto -One  of  the  largest  deals  ,  - 

,  the  commission  To  that  effen  a'  That  the  Dominion  Bridge  Compa-'in  mining  property  for  >ears  back  RF4DJrSTHF\T 

meeting  of  Q  R  D.  &.  P.  Co  direr  S®'  "’®  contract  for  ih°  con-  m  Northern  Ontario  reached  con-  .  I  'Kr,  .tLl,  KL.^ItJl  M  n  L.N  I . 

tors  will  he  held  in  a  few  da.vs.  s' ruction  of  these  Important  bridges  Bummation  when  officials  of  the  Dondon. — MTien  the  Huron  &  Erie 

_  _  _ '  'is  the  general  assumption  on  the  Hoilineei  Consolidated  Gold  Mines.!  51ortgaae  Corporation  took  over  the 

WFSiT  mnil  FIFO  FiRMM  's  SDeet.  The  Isle  Perrot  bridge.s  will  Limited,  announced  that  they  had  business  and  assets  of  the  Dominion 

'viHmv  I’MPlinVFSlKVT  Pnif  YFiH  ''®  '■®®>  considerable  work  in  them-  purchased  the  Schumacher  Gold  |  Savings  and  Investment  Society,  also 
’  I  selx'ea.  while  the  bridge  opposite  Mines,  i.imited.  which  have  joined  j  its  liabilities  to  t.he  puliiic.  only  $130 


$1.45  pm- ,  of  the  basic  commodities  are  reduced  16  per, 

eompany  |  cent,  in  the  West,  and  20  per  cent,  in  , 

running  ,  •  _ the  Kast.  An  exception  Is  made  in  j 

H"  *P  9'®  ;  The  announcement  wa.s  oplv  re- 1  '^®  ‘'OBe  of  coal.  In  which  a  redtic-  j 


ommodities  are  reduced  16  per  ""  'L'^® 

,  the  west,  and  20  per  cent  in  !  ’^®  ^'®:l®®o!  Tr.ode  (ommis-, 

St.  An  exception  Is  made  ini'*'""  Lockwood  <  om- 

;e  of  coal.  In  which  a  redtic-  f  i 

offered  of  10.  D5  and  20  cents  *  '  n.'®''”!®-'-- ! 

larxong  with  the  length  of  tne  ®''  Btatmg  that 

capitalization  Is  conservative.  It  l.s 
_ _ _ '  believed  the  investigation  by  the  Fed¬ 
eral  Trade  rommfision  will  not  l>p  ' 
NliFR  rONSOLIDYTED  prolonged  and  that  all  details  of  the 

ri.OJSE  IMPORTAM  DEAI«  i  merger  will  he  rcad.v  for  the  publie 
,  ,  ,  ,  within  the  next  three  or  four  weeks,  i 


Members  Standard  Stock  Exchange 


STAKE  ALL  0>  READJISTMEAT. ' 

London. — MTien  the  Huron  &  Erie 


McKinnon  Bldg. 


Toronto 


%’or  the  year  ended  December  31.  Montreal  xvill  be  one  of  the  largest  'P"'®  property  on  the  east 
1921.  the  financial  statement  of  contract  of  its  kind  given  out  in  ;  Hollinger  has  been  give; 
West  India.  Electric  Company.  Lira  j  Canada  in  years  i  "Pr*  pp  "i®  entire  assets,  p 


th"ir  property  on  the  east.  in  cash  remained  on  the  premises.  It  j 

Hollinger  has  been  given  an  op-!  is  said  that  the  Furdon  family  is  | 
tion  on  the  entire  assets,  plants  and  staking  everxihing  on  the  readjust- 


Important  News 

Lake  Shore— 


l^E  are  mhlsed  a  declsloii  lias  Iteeii  reached  hy  the  directors 
lo  enlarge  the  milling  plant  of  Lake  Shore  Gold  Mines  to  a 
200-toii  daily  cupuelty  and  extension  work  is  reported  as  starting 
at  once.  It  is  expected  this  new  plant  will  bo  completed  and  in 
operation  within  three  months. 

Lake  Shore  Is  considered  the  bonyjiza  gold  mine  of  Northern 
Ontario  and  with  a  milling  plant  eommeiisnrat4>  with  the  proven 
size  of  tile  mine,  above  the  600-foot  level— estimated  in  value 
nearly  10  times  greater  than  the  company’s  rapitai  of  $2,000,000 
— Comitany  earnings  would  warrant  a  hig  increase  in  the  market 
value  of  the  stock. 

Disoonntiiig  of  this  important  step  for  the  future  is  now  in  pro¬ 
gress  and  l.ake  Shore  sG»ck  looks  eonsiderahle  higher. 

HAMILTON  B.  WILLS  &  CO. 

FOLNUtI)  IWI4  Limited  SHKIR  brokers 

Will*’  Building,  90  Bay  Street,  Toronto. 

TELEPHONE.  AOELAIOE  .<fcS0. 


jited,  prsaented  at  the  annual  nmet-  vvith  this  work  in  prospect  vnd  ^  "odertaking  of  Schumacher  for  $1.- '  raent,  that  roortgases  on  the  homes  I 
I  ing.  shows  improvement  in  net  tp.  'ofbpr  work  of  con.«!dera,blp  magnitn-  of  w  hich  $165,900  has  been  ;  of  prp.sident  P.  H.  Purdon  and  Viep-  | 

■come.  Gross  receipts  pmountpd  to  i  q,,  han^_  the  outlook  for  Dominion  i  ^ Within  six  week.s.  President  AJe.x.  T^irdon.  on  King  I 

$536,856,  .nn  increase  of  $46,686  over  Bridge  Company  in  the  next  few  j  allowed  for  examination  ptreef.  and  on  the  summer  home  of 

the  previous  year.  Operating  ^>^-ivear*s  is  distinrtlv  more  hopeful  and  property.  $300,000  will  he  paid,,  Afr.  Purdon.  have  been  delivered  into  | 
;penses  amounted  to  $.376,255.  an  in- j  there  can  be  little  doubt  that  this  is  P''®’^'^®^  f'P"®>n  is  exercised  tb^  bands  of  the  Huron  &  Erie.  ! 

.  crease  of  $21,895.  resulting  in  net  ,  responsible  for  much  of  the  improve-  ‘  exercising  of  the  option.  |  -  ! 

earnings  of  $160,611.  From  this  nient  in  price  which  has  taken  nlace  alance,  of  the  purchase  price  is  bosto>  FLEVATED  RErEIYTS-  ' 

amount  was  deducted  the  fixed  chares  of  the  comnanv  in  ih^  equal  quarterly  i  ^ 

charges  of  $64,167»  leaving  the  sumi«^ct  ,  payments  of  $296,250  each.  The  Boston.  —  May  receipts  of  Boston; 


amount  was  deducted  the^  fixed  the  shares  of 

^w'l'ipast  few  weeks. 

of  $96,444  as  net  income,  and  this  i _ 

amount  was  placed  to  the  credit  of ; 
profit  and  loss,  as  well  as  $10,690, !  SMELTERS  I’i 
interest  and  Investments.  j-q 

Four  quarterly  dividends  of  I1.4  1  nnnv^-ivVrlose, 


SMELTERS  rOlVER  COXTRACT. 


The  East  Kootenay  Power  Com¬ 
pany  have  closed  a  contract  with  fi 


iPer  cenD  each  were  paid  1°  /h®  '  c^onsolidated  Mining  &  Smelting  C. 

shareholders  during  the  year,  this!.  5„nrvtv  nnwer  to  the  nmnim  But  — . .  av-nun  m  uiicvuns  ;u 

amounting  to  $40,000,  which  ^  ^  Kimberly  and  also  °Pf'o°  ^nd  to  authorize 

charged  to  the  surplus  account, '  J 


to  be  paid  in  four  equarquart^erlv  i  FLEVATED  RErEIPTK.  I 

payments  of  $296,250  each.  The  Boston.  —  May  receipts  of  Boston  ■ 
carrying  out  of  the  sale  will  net  the  Elevated  Railway  exceeded  the  cost 
shareholders  of  Schumacher  about  '  of  service  by  $257,800.  compared  with  . 
90  cents  per  share.  j  an  excess  in  May,  1921,  of  $298,109.  j 

.''•>1  1'..  'if  oui  rri'ing  for  a  sp  -|  Revenue  passenger  totalled  31.347.- 
cial  general  meeting  of  shareholders  i  132,  against  29458.104.  in  1921.  In 
of  Schumacher  for  June  30th,  for  :  May  this  year  6,513,460,  5-cent  pas- 1 
confirming  the  action  of  directors  in  sengers  were  carried  as  against  1.- ! 


leaving  a  balance  of  $747,372  to  the  ,  f"*-  J^?,® 

credit  of  that  account.  m.sralled  at  this  mine.  Thm  contract 


rails  for  3.000  h.p.,  immediate  dellv-  HUDSON  BAY  PROFITS. 

D  >  nx-ix-iic  cry,  and  all  the  requirements  of  the  WlnnineE Hii.tcnn  v.  r. 

I  .4 >.  RI  S.  EARNINGS.  r.nmT„.„v  nn  to  8  000  h  n  for  a  nerlort  .  " Hudson  Bay  Company 

company  up  D  »,uuu  n.p.,  rot  a  period  directors  report  a  suKstantial  nrofit 

Gross  earnings  of  the  Grand  Trunk  of  ten  years.  in  the  annual  report  just  made^min- 

lilway  System  for  the  seven  days - He.  Business  in  the  sales  shoos  have 

ide<l  June  14  were  $2,076,191,  as  - - - 'been  adversely  affected  bv  the'^agri 

mpared  w  ith  $1,868,537  in  the  samp  j  |  THAN  1  P.F.  REDI  UTION  cultural  depression  in  Canada  But 
riod  last  year,  an  increase  of  $207,- j  WHEAT  AUKE.AGE  IN  YVEST.  profits  on  other  trading  contributed 
4,  or  11.1  per  cent.  ,  .  ,  1  Winnipeg —Noith  West  Grain  ;  '®»  results  shown  in  the  accounts. 


I'AN.  RYS.  EARNINGS. 


Railway  System  for  the  seven  days 
endetl  June  14  were  $2,076,191,  as 
compared  w  ith  $1,868,537  in  the  samp 
poriod  last  year,  an  increase  of  $207,- 
654,  or  11.1  per  cent. 

Canadian  Pacific  earnings  for  the 
week  ended  June  14  were  $3,304,0(10, 
as  chmpared  vviili  $3.2o7.000  in  tlte 
same  period  last  year,  a  decrease  or 
$173,000.  or  5.3  per  cent. 

The  gross  earnings  of  the  Canaiiian 
National  Railways  for  the  wi  ek  end¬ 
ing  June  14  were  $1.883. tl7, a  decreasp 
of  $88,728  Of  (.49  ppf  pent,  ovpr  ihp 
oorrespondtns  peviod  last  year  whpii 
the  earnings  aggrrgatpd  $1,972,145. 


Dt  alers’  .Ass’ii  report  is  show  in, 


Farm  lands  sold  were  33,000  acres 


less  lhai)  1  l>er  cent,  reduction  in  I  i 'or  £112.004).  Town  lots  brought 


w  heat  acreage  in  tVest.  'This  comes 
as  a  surprise. 

A  20  per  cent,  increase  is  re¬ 
ported  in  rye  acreage  and  a  simi- 
I.ar  increase  in  flax,  which  is  most 
gratifying.  This  report  is  consli!- 
pred  the  most  optimistir  nr  .an.v 
acreage  sumTnary  yet  is.supd. 


j  X  34.000.  Fur  trade  profits  were 
j  X  237,000.  Sales  shops  and  other 
!  trading,  £78,000,  Profit  of  M-inni- 
i  peg  head  office  was  X  61.000. 

F.  H.  Richmond.  Manag'iig  Direc¬ 
tor  of  Debrnhams.  Limited.  Tx>ndnr.. 
Eng.,  was  elected  a  director  to  fiii 
,  the  v^canry  eaii.sed  by  the  retirement 
I  of  Sir  Wm.  Mackenzie  of  Toronto. 


536,813,  in  May  a  year  ago.  On  May ; 
31st.  1922,  the  balance  In  reserve 
fund  created  under  the  Public  Con¬ 
trol  Act.  was  $1,429,667. 


Announcement 

Cassels, 
Browne  &  Co. 

Mrmber*  Toronto  Stock  Evchan^Ee 

Announce  the  removal  of 
their  offices  from  ;418-.'41®) 
Dominion  Bank  Builtline 
to  the  sixth  floor  of  the 

UOIAIMAL  BUILDING 

0-1.3  King  >D  Meet 
Toronto 


Rurneh,  ^ 

l/pORIEOUS 

1  &CX>.  o 

STOCK&BOra> 

BROKERS 

ittnmas  /mm/mt  smoracMtmm 

izsTJOHNSTRfn:  mmn 

TELCPnONC  M/WN  a38Sr« 


The  ne.rt  l.i.fue  of 

Gibson’s 

Fortnightly 

Mining 

Review 

u  hich  wilt  he  ready  for  mailing  on 
Thursday,  will  contain  intere.rring 
information  concerning 

Clifton  Porcupine 
Dome  Mines 
Kirkland  Lake 
Lake  Shore 
McIntyre 
Schumacher 
Teck-Hughe* 
Porcupine  V.N.T. 
Wright-Hargr  eaves 

If  vniif  name  m  not  already  on  our 
list,  write  for  yoDf  free 
copy  today. 

Homer  L.  Gibson 

AND  rOMFAN'Y 
Bank  of  Hamilfon  BldgM 
Toronto. 


OERvice 

Spells 

K^ICCESS 

E’-er  since  our  organliatlon 
has  been  established  we  have 
earned  a  reputation  of  being 
correct  in  our  predictions  In 
various  stocks.  Readers  of 
our  "Market  Indicator"  know 
what  stocks  to  buy  and  what 
stocks  to  sell.  If  you  are  in¬ 
terested  in  the  stock  market 
you  should  not  miss  a  single 
copy.  If  you  are  not  on  our 
mailing  list  write  us  at  once 
and  a  copy  of  our  "Market  In¬ 
dicator'  will  be  sent  to  you 
free  every  week  upon  request. 
No  obligation  on.  your  part. 
Just  cut  this  ad  and  mail  to  us 
your  address. 

WM.  B.  LANGHOBST  &  CO. 
stork*  and  Boad*. 

1Z.V  TIBEBTV  ST.,  NTIVV  YORK. 


JOHN  STARK  &  CO. 

Enttbliiked  Meabcn 

J576  T0r«Bt«  St«ck  FscIia^* 

Royal  Bank  Building,  TORONTO 


Stocks  bought  and  sold 
in  all  the  leading 
exchanges. 

Inquiries  Soliriird 


